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HE JINSURANGE COMPANY, csrseusenco soo 
1 ** An old and first-class office.’’ 
a ** Low rates a distinctive feature.’’ 
nd The Times. 
hn 
c Funds exceed £23,500,000. Income exceeds £5,500,000 
: aicce, {LONDON: 61 Threadneedle street, E.C. 
CHIEF OFFICES: | EpinBURGH: 64 ies 
ml | 
| Chartered 1822. 
e, 9 
THE FARMERS’ LOAN 
_| & TRUST CO., NEW YORK. 
| ~ 15 Cockspur Cockspur : St., S.W. 
| TP LONDON: } 98 Ola Broad St, EC. 
. | PARIS: 41 Boulevard Haussmann. 
i) BERLIN : 56 Unter: den I Linden, N.W. 7. 
, } 1 Makes a speciality of the care and management of real and 
a || personal property in the United States for individuals, firms 
_and companies, and will act as Agent, Custodian, Trustee or 
h, || Executor. 
nd | | Investments made in railroad and other securities. 
|| Income credited to drawing account or remitted er re- 
of | invested in accordance with owners’ instructions. 
4 | Securities and bank balances of non-residents 


ce ‘of the State of New York held in New York are ne longer 


i | | subject to the payment of inheritance taxes (death duties) 
a0 | the State of New York. 
be 





. ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
is || HEAD OFFICE: BARTHOLOMEW LANE, LONDON. 


ASSETS. _EXCEED £23, 500,000. 


Chairman: 


|The Right Hon. LORD ROTHSCHILD, G.C.V.O. 
| The Operations of the Company embrace all branches of Insurance. 


Full 


information respecting 
ESTATE DUTY 

i| and 

| Cuitpren’s EnucaTionat 
POLICIES 

issued by the Company may 

be obtained on written or 
Personal application to the 
Office at the above address. 
ROBERT LEWIS, General Manager. 
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THE MONEY MARKET. 
Since last week there has been no important change in 
the conditions of the money and discount markets. 
Easier conditions in New York have had their influence 
here, and there has been a good demand for bills, with 
the discount rate at only 3 per cent. The Clearing 
House returns have steadily recovered, and amountes 
for the week ending Wednesday last to over 258 
millions sterling, which is only 10 per cent. below the 
corresponding week of last year. The Bank return was 
again satisfactory, with another substantial increase in 
the Reserve and the Proportion, after another million 
had been set aside for the redemption of currency 


notes. The new £1 note is a great improvement on 
the old one. An arrangement for relieving the Stock 
Exchange of some of its difficulties is believed to have 
been concluded by arrangements between the Treasury 
and the banks. Substantial military successes would 
very probably be followed by a reopening ona restricted 
scale of the London Stock Exchange. 
. * 


* a 


Our New York correspondent telegraphs :—The 
foreign exchange situation is improving. Exports of 
merchandise are large and increasing. The import trade 
is also reviving. Money is easier. The opening of the 
reserve banks in mid-November will immensely enlarge 

| the supply of loanable funds. Clearing-house certificates 

and emergency currency are being gradually retired. 
The cotton situation is clearer, but the proposed 135- 
million dollar pool is only popular in the South. Indeed, 
its legality under the Sherman Law is doubted. Home 
trade remains depressed, and the steel trade is still 
diminishing. Railroad earnings are poor. It is feared 
that the Commission will not grant a further advance in 
rates. There is a litthke more demand for cotton 
textiles ; the wool market is quiet but strong. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 


| A Fort- (Three Wks.| A Month 
night Ago. Ago. Ago. 
% —% % 
5 5 5 
3s i 33 38 4 


(This Week Leet Week. 
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Market rate ..! 3 


THE WAR, ITS COST AND ITS VICTIMS. 


Own the whole, the reports from Paris and Petrograd | 


| during the last week give ground for confidence that 
i German attack has ceased to make headway. 
Fighting on an irregular line from Lille to Nieuport 
|has been heavy, and frightful losses are reported on 
both sides. 
been beaten back to the Pilitza. In Austrian Galicia the 
battle still rages round about Przemysl. Our fleet has 


| co-operated effectively with the Army on the Belgian 


ot ee 
Bank rate....| 5 | 
| 

| 


i}coast. The ‘‘ Emden”’ has turned up at Penang and 
has torpedoed a small Russian cruiser and a French 
c 


lestroyer. 


|| joined the rebellion, but happily so far General Botha’s 

military measures have been successful. Reports come 
|| that the Germanised Turkish fleet bombarding 
| . _ 
'} Russian towns on the Black Sea, and another telegram 


' 
' 
| 
i 
| 
i 
| 
{ 


| 
j 
i 
} 
: : 
| 
j 
| 
| is 
iS 


|} speaks of a German invasion of the Portuguese Colony 


' - 

\| of Angola. 
‘| One enormous advantage we possess over Ge 
i} 

; 


| 
1} 


if 


which enables us to give France (for France is in the 
same predicament Germany and Austria) 
pensable support. This advantage is the 
system of enlistment. But for this, even our command 
of the seas would not enable us to stave 


as 


indis- 


off the economic 


11 ¢ 


Germany and Austria, in spite of al 
trivances of Berlin. 


1, 
h idit 


To illustrate this point, we may 


countries. 
merce an interview with a business man, Mr E. R. 
Murphey, who had just come back from a visit to Ger- 
many and England in connection 
trade. He said :-— 

‘* Not more than 20 per cent. the great colour 
plants along the Rhine or the potash mines in the 
vicinity of Stassfurt are in operation. 
due to a shortage of coal, the withdrawal of workeis 
for the mobilisation of troops, the inability to transact 
business, owing to lack of cable communication and 
the uncertainty of mail advices. 

** Germany in the past depended on Newcastle coal, 
but the war has stopped the movem Westphalia 
coal is not as good as the English product, while the 
German war requirements have caused the mines to 
turn over their best fuel to the Government. Germany 
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From Warsaw the German Army has | 


In South Africa Beyers and De Wet have | 


rmany, | 
voluntary | 
and financial collapse which must rapidly overtake both | 


ingenious con- | 


take the very trade from which Germany might hope | 
to make high profits just now through sales to neutral | 
We find in the New York Journal of Com- 


chemical | 


This is mainly | 


sects TLE A ISSSNSSSSSSRSSSDamnonoeeeeeeen 


ey 


‘October 31, 1914 | 


cannot be over-estimated. Many of the plants that are! 
in a position to continue business find that their oie 
have been called to the colours. The cutting of the | 
German cable for a time isolated Germany, byt seed 
we are able to get messages through by way of Teen 
and Copenhagen.”’ a 

i 


Mr Murphey adds that stocks of German che 
and dyes in Rotterdam have been bought up {; 


Micals 
eines since the war. 


oT British | 
If so, that only emphasises | 
and strengthens our argument. It is conscription—thy 
ruthless tearing away of a nation’s manhood from ir.| 
dustry to war, that will bring this war toa speedy sas | 


through the utter exhaustion of Germany and Austria. | 


Whether we wish to find out the cost of the war jin! 
money or lives, we have to argue from the known to 
the unknown, from trustworthy British statistics to the 
untrustworthy or unpublished statistics of other nations 
| If we adopt this plan for the cost of the war, we may tax 

|our expenditure as averaging one million a day from| 


| 


i 
| 
| 
| 
| 
|the beginning, and considering the forces in the field] 
‘and under arms in comparison with our own (and 
making due allowance for the comparative cheapness 
of foreign soldiers), it is difficult to assign less than 
three millions to Germany and Russia, and less than 
two millions apiece to France and Austria. This is a. 
rate which cannot last, for it is wiping out, not only| 
| all the liquid capital, but all the mobilisable assets of 
| Europe. 

| An American expert, working from the British/| 
|casualties statistics, which he estimates at 40,000 up 
| to October 2oth, shows, by a careful analysis, that these | 
| represent a loss of about one in four. If the same per- || 
|centage holds good for France and Germany in the) 
west, they will each have lost about 400,000 men, killed, | 
wounded, sick, and prisoners. On the eastern front} 
| up to October 20th the German loss was put at about| 
| 100,000. The estimate for Russia, Austria, and Servia|| 
|is more difficult, but it may be vaguely guessed that 
| Russia had lost 400,000, Austria 300,000, and Servia | 
|from 50,000 to 100,000 men up to October 2oth.|) 
| Allowing for the fierce fighting on both fronts in the|| 
|last 10 days, it can hardly be doubted that the total! 
|casualties up to the present are not short of} 
| 2,000,000. | 
The nature of the fighting on the Franco-Belgian)) 
| frontier during the last fortnight, and the indescribable |) 
| horror of it, may be partially comprehended by two} 
| facts mentioned by an eye-witness who was working |) 
| with the Red Cross ambulances at Dixmude a few days}| 
}ago. Among the many hundreds of wounded he saw) 
_and helped, only one had been struck by a bullet from || 
rifle. All the rest were the victims of shell fire. He) 
stated that one shell, the effect of which had come| 


under his observation, had blown 2 
ments. 


far 


7 men into frag-|| 
The best description we have seen of fighting 
|on this front, from the pen of Mr Ashmead-Bartlett, || 
| appeared in the Daily Telegraph of Monday last. | 

Lord Roberts has an article in the Hibbert Journal, | 
which contains a word of caution, not necessary, i0-|| 
deed, for our officers and soldiers, but very salutary | 
for some of our journalists and sub-editors and de-| 


I 
i 
visers of headlines. | 


Lord Roberts writes :— \ 
‘* May I give a word of caution to my comes 


Let us avoid what Mr Kipling, during the | 
Boer War, described as ‘killing Kruger with your | 
/mouth.’ Let us rather devote all our energies to de-| 
|feating our foemen by the superior fighting of ade-| 
| quate numbers of British soldiers in the open field. 
| ‘* When we read charges against the German troop’, 
let us remember that gross charges, absolutely untrue, 
were brought against our own brave soldiers fightins| 
in South Africa. But whether the charges are true | 
not, let us keep our own hands clean, and let us fight) 
against the Germans in such a way as to earn their 
liking as well as their respect.’’ . 
If we look outside the actual area of, hos- 
tilities, none are to be more pitied than foreignes 
living in a country which is at war with their owe 


| against the unsportsmanlike practice of abusing one s 
| enemies ? 
| 


| 


has 9,000,000 men mobilised, and its effect on industry | They read all that is vile and insulting in the gutter 


Se __ 
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Press, which, not content with shouting abuse at the | 


rmed forces of the enemy, shows its bravery by 
a . ane . ‘rT é 
stacking the innocent victims. There are thousands 
ae 


and Austrians in England who were en- 
the war in perfectly legitimate pursuits, 


aaa be pore 
vag ; ; ; t 
- nglishmen in Austria and Germany, 


thous: inds of k 


de eht be expected between countries w hich have an 
annual overseas trade of more than 100 millions ster- 

ling. To s uppose that all, or many, of these persons 
were spies is utterly absurd. In time of war the last 
person to be employed as a spy is an alien enemy with 


. foreign name or accent. Very many of the poor 
Germans and Austrians came to this country with the 


‘atention of settling here, married English wives, and 


hecame British or ultra-British in their enthusiasm. 
Some were naturalised; some were not. It is notice- 
_ both here and in Germany, that the most pro- 


minent patriots often have foreign names, or names re- 


cently altered from the originz il. The London Press 
loves to enlist the services of the naturalised alien 
|who instructs us in our national and Imperial 
duties. No one minds foreign names in the aristocracy, 


and if the Germans can put up with Italian Be rnhardi 
and Slav Nietsche, why should Englishmen object to 


| learning their patriotism at the feet of M@— and E—? 


\t> the interest of our commerce and finance to 


1 
1) Our arti ie on 


In any ca 
he has changed his name. 
Manchester, 
and it is just as 
well to remember that when the war is over it will be 
renew 
the old connections ; speedily as ssible. 
the = connections as spee lly as possibile 


se, aGerman or an Italian is no better because | 
A very large proportion of the | 
\financial and merchant houses in London, 
|| Br adford, &c., are of German origin, 


' declared on 
| none the less, 


As the | 


| 


iherdeen Free Press put it the other day in supporting | 


looks 


We 


dyes :—‘*‘ Every se nsible man 
forward to the resumption of trade with Germany. 


in this country cannot afford to lose our market for ex- 


|| consideration. 


pensive 
we may as well take aniline dyes in exchange.’’ War 
nust end, and this war must end soon, 
decisive victories then through exhaustion. Let us 
remember this always in our commercial and social 
Otherwise the City of London will not regain 
its old position. Otherwise peace will not bring with it 
conciliation. Let us not be frightened into 
measures against innocent folk. If the War Office 
thinks it necessary to the safety of the 
to segr particular persons during the war, 
let it be and we feel sure that precautionary 
measures will be taken with all possible kindness and 
But to instigate or even to permit a 
Press campaign can only create civil discord and endless 
trouble. Foreigners who have been naturalised would 
feel quite differently towards their adopted country if 


~ > . 
pOoucy. 


egate 
done, 


i sce dinien . , 
|they were once led to believe that the Eve ning News 


Primarily 


- ntal Milit tary and naval precautions in particular | 
sc dgi-dige clearly justifiable. But the British polic e are the 
‘in the wor ld,and our detective system is everywhere 
wee las the most efficient. It is partly for this 
~2S0n, partly because we have always been a home and 
ae to the oppressed of all countries, that anarchist 
a8es are practically unknown in this country. The 
ons less of the so Idier is not to detect crime and sub- 
“antiate suspicion. And just now soldiers and officers 


represents British opinion. 

in being true to our traditions of hospital ity, 

and justice. We do not believe that this policy will be 

abused ; at any rate, the precautionary measures taken 

v the Home Office have been quite successful, 
v has been perfectly quiet and secure since the 

beginning of the war. 

The 


ties 1S 


liberality 


country 


a point on which, apart from outbreaks of the 
Press, we are all agreed. The 
concerns the Home Office, but it must be 
settled by Cabinet and Parliament. 


vellow 


and War Offic 
ice Officials must have their hands very full 
The refore on the face of it. we should pre ‘fer 


1 


ao mainly upon the police, whose first measure 
xO ah ‘ ‘ . °« 
ee a the ravings of the yellow Press, which 
) ~ “ Nutsance, and only discredit the country in the 
‘ves of neutral : 
ais. 


cloths and herrings and other oe and 


| Sailors in the world,”’ 


if not through | 
| relations.’’ 
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Mr Churchill’s changeable disposition has again 
been reflected at the Board of Admiralty. Poor Prince 
Louis of Battenberg is the last to go. After the 
Morocco crisis of 1911, when Mr Churchill took Mr 
McKenna’s place, Sir Arthur Wilson, the First Sea 


Lord, and Admirals Egerton and Madden were removed 
to make way for Sir Francis Bridgeman, Prince Louis, 
and Captain Pakenham, the Fourth Sea Lord, Admiral 
Briggs retaining his post. This arrangement only lasted 
for a year, for on December 7, 1912, Sir Francis 
Bridgeman was displaced and Prince Louis of Batten- 
berg was appointed First Sea Lord by Mr Churchill. 
Thus it appears that after Mr Churchill became fully 
aware of the danger of war with Germany he rapidly 
promoted Prince Louis of Battenberg ; and when actual 
war broke out in August, the fact that Prince Louis is 
of German birth was not held to be any to h 
maining First Sea Lord. However, the Prince 
now resigned, and his resignation is accepted on 
very ground. A first cousin of the Queen, and uncle 
of Prince Maurice—who has just died of wounds re- 
the front—he is the first most 
tinguished victim of the anti-alien campaign of a 


bar iS re- 


has 


this 


and dis- 


new s- 


paper trust. It will be observed that its princi- 
pal organs, the Daily Mail, The Times, and the 
Evening News, also nominated the Prince’s successor 


The Times 
week that a naturalised forei 
not an alien, ‘‘ may be an 
and the most dangerous of 
‘regrets ’’ the Prince’s resignation, and 
the campaign against him for his German 
The Daily Mail describes his resignation as 
and even chivalrous.’ The Evening News 
** sincere regret,’’ calls him ‘‘one of the finest 
but thinks Mr Churchill’s letter 
may “‘ leave on some minds the impression that Prince 
| Louis found himself unable to give his whole heart 
soul to the task before him on account of 
The Prince and the Royal Family 


of the official announcement. 
lriday 
though technically 


in advance 
ener, 
enemy 
enemies.’”’ 
It now 
nounces 
birth ! 

** wise 


feels 


de- 


and 


| consolation in the thought that they have the sym- 
pathy of the nation at large, which will resent these 


country | 


Our real strength consists | 


nsiderate treatment of aliens of all nationali- | 


|cruel and disloyal insinuations, 
panic | 


| third of the 


and the | 





THE RECORD OF THE DEMOCRATIC PARTY IN 
THE U.S.A. 


THE sixty-third Congressional 
in Washington, will be immediately 
the House of Re presentatives and a 
the Senate The two 
PaEEEES, into office 
have been 
big lepislative sheila 
Book the period. Writing on 
Unde rwood, the 


Session has just cl 


and followed by 
election of a new 
membership of 


° 7 
since tne 


held 


17 months 


eSsions 


came 
practically continuous, 
1 


ePegT) 
Wei 


ago 
and a remarkably 
put upon the Statute 
October 17th to Mr 


has 





| 


leader of the | 


Democratic party in the House, the President ex- | 
pressed his confidence in the return of the party to} 
'office, for ‘‘ the measures passed have shown no 


question | 


It is not depart- | 


irit of serious statesman- 
United 
service,”’’ or f 


partisan bias, but only a sj 
and the voters of the 
failed to reward real 
sustain a and Administration 
render them a permanent and disint 
the shape of reformed and rectified laws. 
Washington correspondent, writing a few 
stated that the community is 


ready to recognise that the completed 


. ‘* 
ship, 
i 


never 
’ - ‘ 
seeking 


Congress 
reste d 
’? , 
Our 
weeks ago, 


‘ ‘ ‘ 
increasing !y 


business 


7 
programme has 


been moderate throughout, and not calculated to pro- 
duce disturbane Such disturbance to business | 


prosperity he last 18 months 
is, in the 
effect 


ey were 


as has occurred during t 
main, attributable by those other c: 
was observable throughout Europ before 
limbo of forgot 
and the substanti 


Demo 


] om he the cener 
shown Dy tne gene 


Ses 
whose 
into the 
War; 


plea for the 


all swent 
of the 
President’s 


bv the outbreak al justice 
f the 
tenure 
the country 


wealth 


ratic party "s 
of office is soundness of | 
production of r 


*s position, so far as the 


is concerned. 
work of the 


| The ‘‘ record of achievement,’’ as 


iiled to} 


benefit in 


ten things || 


al | 
| 
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session is described in the party record, is remarkably 
complete. The session opening on April 7, 1913, was 
primarily devoted to tariff revision ; and on October 3rd 
the Underwood-Simmons’ Act was signed, establishing 
the lowest tariff enacted in the United States since the 
Civil War. It was followed by the Federal Reserve 
Act, generally known as the Currency Bill, which the 
President himself describes as creating a ‘* demo- 
cracy of credit.’’ Next came the Trade Commission 
Act, creating a tribunal to arbitrate between com- 
mercial disputants, and as a further step in the 
direction of securing a really free competition, the 
Clayton Anti-Trust Bill, aimed at controlling mono- 
polies by preventing interlocking directorates, &c., was 
signed this month. The course of anti-trust legisla- 
tion was interrupted, and the early adjournment in 
the second session of Congress prevented by the 
President’s appeal for the passage of the Panama Tolls 
Revision Act, carried after a hard fight which at one 
stage seemed likely to endanger the continued existence 
of the Democratic majority. The final placing of the 
Act on the Statute Book was a personal triumph of the 
finest kind for Mr Wilson ; he risked his personal popu- 
larity on what seemed to him an act of international 
good faith. The present session has been occupied by 
the Alaska Railroad Law (providing for Governmental 
construction and operation of 1,000 miles of railroad, 
telephones and telegraphs); the regulation of cotton 
future sales on Stock Exchanges; the conclusion of 
arbitration treaties with Great Britain, Norway, The 
Netherlands, Portugal, Switzerland, Denmark, Italy, 
Salvador, Guatemala, Honduras, Nicaragua, Bolivia, 
Persia, Costa Rica, Venezuela, Argentina, Brazil, Chili, 
Peru, Paraguay, France, and Spain. 

Then came emergency war legislation, which in- 
cludes a war revenue law, imposing internal taxes to 
make good the loss to the Treasury from diminished 
Customs receipts ; an Emergency Currency Act ; the ap- 
propriation of a million dollars for a war risks insur- 
ance fund; and of another million for the offices ren- 
dered by diplomatic 


and for the 





and consular services in Europe, 
transportation of stranded American 
citizens. The main heads of the war revenue taxes, 


which are estimated to produce a maximum annual 
r of 7 mullion dollars, a minimum of 92 
million, are given by the Journal of Commerce as 
lows :—Beer, $1.75 a barrel; rectified whiskey, 5 

’ zailon ; domestic still wines, 8 cents a gallon ; 

1 yne, 25 cents a quart; bankers, $1 a thousand 

of capital, surplus and undivided profits ; pawnbrokers, 
SS0 a vear commercial brokers, $20 a year; com- 
nission merchants, $20 a ir; proprietors of amuse- 
nent plac : 3100 a ir ; leaf tobacco dealers, 
sh to S ir and ~arette manufacturers are also 
xed, and ace - are levied stamp 
n ‘ é hewing gum, 

sonds, debentures tock ertificates, Board of 
Trade ile: oromissory notes, bills of lading, 
newspaper . ‘graph and telephone mes- 
sages, indemn ig bonds, conveyances, marine and 
fre imsurance p - sualty insurance, steamship 
if ket » foreign por par.our car seats and berths. 
fhe attemp ‘ttainly be made to coin political 

HS pital t of the inter revenue taxes, which cannot 
| be popular. They are er, directly necessitated 
|} by a war with 1 1 the Administration has had abso- 
| lutely nothing to and in regard to which its attitude 
| nas been so unimpeachably correct as to afford legiti- 
| mate pride to American citizens. President Wilson has 
| himself carried out to the full both the letter and the 
spirit of the admirable appeal to his fellow-countrymen, 
in which he warned them ‘“* against that deepest, most 
subtle, most essential branch of neutrality which mav 
spring out of partisanship, out of passionately taking 


sides. The United States must he neutral in fact as well 
as in name during these davs that are to trv men’s 
souls. We must be impartial in thought as well as in 
action, must put a 
upon every transaction that might be 


preference of one party to the str 


nents as well as 
construed as a 
cy x} > ‘ ft al - ’ 
iggle before another.’’ 
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FINANCE AND INDUSTRY IN GERMANY 


Ir the reports of the way in which the new Prusciar | 
loan is to be raised are true, this lates; instance <i 
manipulation is even more amazing than the ane 
sides of German war finance. The whole ameune 
is said, is to be handed over in the form of Tobias tt 
notes to the Prussian State Bank. The Bank js re 
to pledge the issue to the Kriegsdarlehenskasse. re. 
ceiving in return Darlehenskassenscheine. These’ “ 
sumably, following the now established practice oe 
be returned to the Reichsbank, which will give we al 
return Imperial banknotes. By a recent law Dark. 
henskassenscheine are now to rank for the Reichsbank | 
as equivalent to gold in the reserve, and so the net 
result is that the new loan will consist of a forced jscye 
of paper currency. Almost two-thirds of the amount 
subscribed to the original war loan is said to have/! 
been paid in. In the early part of October day-to. 
day rates were stated to be 5 per cent., private dis. 
count at 5% to 5{. The reserve against the Imperial| 
notes (counting in, of course, the Darlehenskassep. 
scheine, which, as has been said, rank as gold) was|| 
given as 64.4 per cent. The Bourse remains closed, 
and, despite some agitation, no decision can be’ 
arrived at over the settlement, which was postponed 
at the outbreak of war. A little unofficial business | 
goes on, but it is dying away again since the recent |) 
lack of success of the armies on both frontiers. The! 
amount of Darlehenskassenscheine outstanding on 
October 15th was 1,115,700,000 marks, as compared) 
with 1,015,100,000 marks the week before; that is to/| 
say, 100,600,000 marks have been converted at th 
Reichsbank into banknotes. The Hamburg coifee and | 
grain dealers have been badly hit, owing to their de- 
pendence on the London money market. It is said 
now that for both of these trades organisations are t 
be formed to allow their credit operations to be carried 
on in Germany itself, so that after the war they maj 
be independent of English help. 

From the larger industries reports, as might b 
expected, are gloomy enough, although there has been | 
naturaily some little revival after the confusion that 


followed immediately on the outbreak of war. For 
September the sales of the raw iron cartell were 48.3 
per cent. of allotments, as compared with 22 per cen 


in August. According to reports which reac 


1 


will || 


Holland, the Rhineland Westphalian iron ani 
steel district continues to profess much optimism 
over its trade prospects. Orders for neutral 
countries, it is said, are still being executed, 


and new orders continue to come in. Prices, however, 


are very low, for although the Belgian works are com 
pletely, and the French partially, closed down, 

competition from English manufacturers, ‘‘ who at 
determined to get possession of the whole neutra 
trade,’’ is still very great. Conditions on the fr 
material market are reported unchanged. The tm 
plate trade is admitted to be in a bad way, since prices 
are far too low to allow any profits on the increase¢ 
costs of production. There has also been a collaps 
on the wire market, partly as the result of the wa’, 
partly through the dissolution of the Wire Syndicate 
One of the few active branches of trade is in railwa} 
material, for which the Government has issued ed 
orders. In addition, it is claimed that a certain number 
of orders are coming in from abroad. News of “vl 
cotton industry came before the announcement that o 
British Government had decided not to at cott : 
as contraband. At that time the situation seemed 
desperate. There was a certain number oO! es wel 
ment contracts, but private orders appeared to nas 
ceased almost completely. In Bremen, it W oak 
lated, there were on October roth 176,702 bales ot ai 
cotton, or enough for the industry till the end a 
November. Prices on the Bremen Exchange W°" 
| of course, immensely higher than in Liverpool oF oe 
York. The wool mills are rejoicing over a ne ae 
of wool found in Antwerp, in addition to supplies 
fiscated at Roubaix and in Czenstochau. \pP 
a 


lon. 
as caicu 


ee 








arently, 








Q 

































Seiad 








—— 
| (October 31, 1914. | 


however, most of the wool stocks in French | 
districts had been removed before the approach 
of the Germans. The wool industry is busy 
supplying t the needs of the army, and special organisa- 
tions of manufacturers are being formed for dealing 
| with Government orders. A good many impor- | 
rant companies are announcing that no dividends can 
e paid. The Hohenlohe Works, for instance, after 
ag reeing at first on one of 4 per cent., have now 
ps jded to pass over their dividend altogether. Phe | 
| Allgemeine Electricitats Gesellschaft, on the other 
hand, has only reduced its dividend, from 14 per cent. 
‘to 8 per cent., as it is getting a good many orders 
lfor army material. Another company, the Dillinger 
Ww at ‘also fortunate in this way, is paying a dividend 

19 per cent. 

It would appear that both the sugar and potato | 
harvests are disappointing, and that the grain crops, 
although high, are not as good as at one time was 
expected. The great difficulty is the lack of fodder, 
and, despite many protests, rye continues to be used 
for animal food. The potato crop is said to be only 
47,000,000 tons, as against 54,000,000 a year ago, 
and potato meal is only 10 marks per ton cheaper than 
‘ve meal. The stock of grain found in Antwerp w: 
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and well clothed. If we pay for good food, and they 
get bad from the canteens; if we pay for good cloth, 


and they get bad shoddy, then, unless representative 
nstitutions are a sham, Parliament ought to step in 
10 ilu- 


1 
|at once and put things right. We are under 1 
We know that war always hides a multitude ol 


< 


sions. 


scandals, and produces a mushroom crop of 


blunders. But when all the differences 
|'war and peace have been admitted’ by 


costly 


4 


between 
the 


economist, we cannot allow that the ordinary 


i 


< 


only 4,000 tons, a painful disappointment, as it had | 


been hoped to discover much more. 





GOVERNMENT SUGAR—A COMEDY OF ERRORS. 


A LEADING article in Saturday’s IWestminster Gazette 
| contained the following passage :— 


The Government have taken a very important and a very 
| spirited step in totally prohibiting the import of sugar. 


| being the main beet sugar area. The German 


} 


aws of human reason and common sense cease to 
|operate ; and it will be of some benefit, we tl 
show the Government and the public, by the example 
‘of the sugar blunder, how not to act. It is ind 


th 


good a proof as one could find of t 


l 


etting things alone, where they can well be let 


nand and supply. 


ink, 


eed 


e wisdom 
alone, 
and of not meddling unnecessarily with the laws of ¢ 


+ 
i 


{ 


1 


1 


©) i 


1e- | 


The expensive comedy which we are to describe wa 
started by the German Government, which prohibited 
exports of report just when sugar prices rose to 
panic height, ith the idea of causing a _ sugar 
| famine in ane ‘Britain and Irance; and, in fact, as 
|a correspondent showed last week, France is suffering 


by the German armies (and especially the Lille district) 


ssc 


blunder 
|'was prodigious, and now that it has been revoked 


} 


;| from dear sugar, the northern departments, overrun | 


|sugar is quite cheap! Obviously, Germany must 
‘exchange her surplus comforts and necessaries for | 
|the things she needs. Cheap sugar at home was a 
| boon ; but she could not afford the absurd waste of 
| retaining the surplus in order to make sugar dear in 


| This is a legitimate and formidable stroke in the warfare of | 
lcommerce which has been rendered possible by the careful | 
' 

| steps which have previ iously been taken to maintain the sup- | 


| plies of sugar to this country. There are, the Government 


assures us, ample supplies of sugar in this country, and the | 


immediate effect of limiting the m arket is likely to be that 
of lowering rather than raising he price. In these circum- 
| stances we are able to deprive the enemy of a lucrative 
market for one of his principal products without hurting 
ourselves, and in taking this step we injure not only his 
power to sell, but his power to buy, for at the present 
| moment there are but few exports of great value which can 
be sent out in exchange for the goods Germany receives 
Irom neutral countries, and sugar is the chief of them. 
Let us a cd that this is open and cette commercial war- 
to which the economics of peace do not apply. We do 
eliberat “ne to injure the enemy, after taking due precau- 
tions that we do not injure ourselves. And total prohibition 
is necessary for this purpose, because otherwise we should 
either get the enemy sugar from neutral countries or leave 
he enemy free to fill the pa left by the sale of other sugar 
}to us. We congratulate the Government on a very in- 


| genious and entirely legitimate stroke. 


[he step may be legitimate, ingenious, and spirited. 
But why formidable? It is quite unnecessary ; for if 
the Government -will sell the sugar here at its market 
| price nobody will want to import sugar from Germany 
| Or anywhere else. 
We could agree with the Westminster Gazette that 
| the economy of war is a very different thing from the 


economy of peace. In war extravagance is always let | 
‘oose. War is itself waste on the hugest possible | 


| Scale, and the only question is how much corruption, 


i eihcienc 


Week to support the brave, independent, and patriotic 
I sata 


| Critics, who, without fear or favour, point out leakages, 


Ineclicen 

esugence, Agen incompetence will be concentrated upon 
tha +.-1- : | 
‘ie task of procuring the necessary supplies of war | 

{] materi; s Sia clothing, &e. A little more honest} and ,; 


ie y in these departments, however, may make all 
eer ; | 
the difference; and we shall do our best week adiar' 


and big buyer to rush into the market and buy all the 
sugar he could get. They prophesied, too, that the 
international price of sugar would fall long befor 
the Government’s 18 millions’ worth could be con- 
sumed, and this prophecy is already approaching fulfil- 
ment. The German Government is releasing German | 
sugar, and we now see that the world’s market pr 
(whic h ought to be the London market price) is we 
below the price which the British tax-payer has 

ito give for it.* So now it has to be given out tl 
'the Government was hardly thinking about the cor 
sumer at all, and that the whole purchase wa 
‘offensive movement in an economic war against G 
many. In last Saturday’s papers may be found a 
official notice stating that all importation of sugar ts 
| for the time being, prohibited. No supplies, there 

can be obtained, except from the stocks, whe 
they may be, bought by the Sugar Commission 

18 million deal. The theory of the total prohibitior 
is thus explained, not as a benefit to us, but as a 
injury to the enemy. Let Germany and Austria have 
their cheap sugar , and we will have dear sugar a 
to prevent them from disposing of their surplus. Br 
unfortunately for this notion, it runs against both the 
facts and the law. Germany and Austria cat Hh 
| trade with the neutral Powers on the north and south 


the mean ‘ : 
| the means of stopping them, grievances and their | 


| remedies 


, and insist relentlessly upon the need for con- 


stantly watching the operations of the spending depart- 


Tr rms 

‘ments. When the taxpayer’s money is going at the 
rate if 

| Fate of above a million a day, and when British blood 
ls ) ry 


ieloiane poured out so freely on the French and 
‘gian fields, we have a right not only to expect, but 


‘\O Ceé man 


England and France. Our own Government, however, 


took the flutter in sugar very seriously, and 
madly into the market amid a storm of jour 


rushed 


nalust1 


cheering. And here we would point out that persons | 


who act for the State are apt to proceed on quite di 


ferent principles from those who act for a 
company in which private money is engaged. 
determined to buy as much as they could, of 


firm 


1; 


if- 


or 


“he 


course 


near the top, and, of course, everybody was willing 


oblige. It was a colossal purchase. Eighteen 


pounds, it is said, were quickly spent to keep down 


the pri-e! Some critics ventured to suggest t 


was a novel way of keeping the price down—fo 


~ 
) 


milli 


hat 


ran 


t 


t 
t 


hy 


frontiers, and through them with the United States or 


any other neutral country in the world. It is t 
that one of the chief exports of Germany and Au 
is sugar, and that Great Britain used to b their 

* The retail prices now fixed by the Koyal Com ion on 

‘Sugar Supply are for good granulate wth. dg Pein diene”, 
cubes 4d per lb. We may add that between july 27th nied 
ublec 


, 2 had nez le aA 
id, that our brave soldiers shall be well fed ! tember 19th the price of granulated sugar had nearly « 
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session is described in the party record, is remarkably 
complete. The session opening on April 7, 1913, Was 
primarily devoted to tariff revision ; and on October 3rd 
the Underwood-Simmons’ Act was signed, establishing 
the lowest tariff enacted in the United States since the 
Civil War. It was followed by the Federal Reserve 
Act, generally known as the Currency Bill, which the 
President himself describes as creating a ‘‘ demo- 
cracy of credit.”” Next came the Trade Commission 
Act, creating a tribunal to arbitrate between com- 
mercial disputants, and as a further step in the 
direction of securing a really free competition, the 
Clayton Anti-Trust Bill, aimed at controlling mono- 
polies by preventing interlocking directorates, &c., was 
signed this month. The course of anti-trust legisla- 
tion was interrupted, and the early adjournment in 
the second session of Congress prevented by the 
President’s appeal for the passage of the Panama Tolls 
Revision Act, carried after a hard fight which at one 
stage seemed likely to endanger the continued existence 
of the Democratic majority. The final placing of the 
Act on the Statute Book was a personal triumph of the 
finest kind for Mr Wilson ; he risked his personal popu- 
larity on what seemed to him an act of international 
good faith. The present session has been occupied by 
the Alaska Railroad Law (providing for Governmental 
construction and operation of 1,000 miles of railroad, 
telephones and telegraphs); the regulation of cotton 
future sales on Stock Exchanges; the conclusion of 
arbitration treaties with Great Britain, Norway, The 
Netherlands, Portugal, Switzerland, Denmark, Italy, 
Salvador, Guatemala, Honduras, Nicaragua, Bolivia, 
Persia, Costa Rica, Venezuela, Argentina, Brazil, Chili, 
Peru, Paraguay, France, and Spain. 

Then came emergency war legislation, which in- 
cludes a war revenue law, imposing internal taxes to 
make good the loss to the Treasury from diminished 
Customs receipts ; an Emergency Currency Act ; the ap- 
propriation of a million dollars for a war risks insur- 
ance fund; and of another million for the offices ren- 
dered by diplomatic and consular services in Europe, 
and for the transportation of stranded American 
citizens. The main heads of the war revenue taxes, 
which are estimated to produce a maximum annual 
revenue of 107 million dollars, a minimum of 92 
million, are given by the Journal of Commerce 
follows :—Beer, $1.75 a barrel; rectified whiskey, 5 
cents a gallon ; domestic still wines, 8 cents a gallon ; 






















































































as 


champagne, 25 cents a quart ; bankers, $1 a thousand 
of capital, surplus and undivided profits ; pawnbrokers, 
$50 a year; commercial brokers, S20 a year; com- 
mission merchants, $20 a year ; proprietors of amuse- 
ment places, $25 to S100 a year ; leaf tobacco dealers, 


$6 to $24. Cigar and cigarette manufacturers are also 


taxed, and, in addition, there are levied stamp 
taxes on perfumery, cosmetics, chewing gum, 
bonds, debentures, stock certificates, Board of 
[rade sales, promissory notes, bills of lading, 


newspaper shipments, telegraph and telephone mes- 
sages, indemnifying bonds, conveyances, marine and 
fire insurance policies, casualty insurance, steamship 
tickets to foreign ports, parlour car seats and berths. 

The attempt will certainly be made to coin political 
capital out of the internal revenue taxes, which cannot 
be popular. 
by a war with which the Administration has had abso- 
lutely nothing to do; and in regard to which its attitude 
has been so unimpeachably correct as to afford legiti- 
mate pride to American citizens. President Wilson has 
himself carried out to the full both the letter and the 
spirit of the admirable appeal to his fellow-countrymen, 
in which he warned them “ against that deepest, most 
subtle, most essential branch of neutrality which mav 
spring out of partisanship, out of passionately taking 
sides. The United States must be neutral in fact as well 
as in name during these davs that are to trv men’s 
souls. We must be impartial in thought as well as in 
action, must put a curb upon our sentiments as well 
upon every transaction that might be construed as a 
preference of one party to the struggle before 
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FINANCE AND INDUSTRY IN GERMANY. | 


Ir the reports of the way in which the new ae 
loan is to be raised are true, this lates; eaeidan oe 
manipulation is even more amazing than the ot, 
sides of German war finance. The whole amount, «| 
is said, is to be handed over in the form of Trea | 
notes to the Prussian State Bank. The Bank is he 
to pledge the issue to the Kriegsdarlehenskasse. +. 
ceiving in return Darlehenskassenscheine. These pre. 
sumably, following the now established practice, will | 
be returned to the Reichsbank, which wil] give out ‘ 
return Imperial banknotes. By a recent law Darle. 
henskassenscheine are now to rank for the Reichsbank 
as equivalent to gold in the reserve, and so the net! 
result is that the new loan will consist of a forced iscye | 
of paper currency. Almost two-thirds of the amount)! 
subscribed to the original war loan is said to have. 
been paid in. In the early part of October day-to.| 
day rates were stated to be 5 per cent., private dis. 
count at 53 to 5$. The reserve against the Imperial|| 
notes (counting in, of course, the Darlehenskassep. | 
scheine, which, as has been said, rank as gold) was 
given as 64.4 per cent. The Bourse remains closed, | 
and, despite some agitation, no decision can be! 
arrived at over the settlement, which was postponed| 
at the outbreak of war. A little unofficial business! 
goes on, but it is dying away again since the recent] 
lack of success of the armies on both frontiers. The. 
amount of Darlehenskassenscheine outstanding on 
October 15th was 1,115,700,000 marks, as compared 
with 1,015,100,000 marks the week before; that is to 
say, 100,600,000 marks have been converted at the | 
Reichsbank into banknotes. The Hamburg coffee and | 
grain dealers have been badly hit, owing to their de- 
pendence on the London money market. It is said 
now that for both of these trades organisations are to | 
be formed to allow their credit operations to be carried 
on in Germany itself, so that after the war they may) 
be independent of English help. 

From the larger industries reports, as might b 
expected, are gloomy enough, although there has been) 
naturally some little revival after the confusion that 
followed immediately on the outbreak of war. Fo: 
September the sales of the raw iron cartell were 48.3 
per cent. of allotments, as compared with 22 per cent 


n 


in August. According to reports which reat 
Holland, the Rhineland Westphalian iron ana) 


steel district continues to profess much optimism 


over its trade prospects. Orders for  neutrai | 
countries, it is said, are still being executed, 


and new orders continue to come in. Prices, however, 

are very low, for although the Belgian works are com- 
pletely, and the French partially, closed down, th 
competition from English manufacturers, ‘‘ who @ 
determined to get possession of the whole neutra 
trade,”’ is still very great. Conditions on the ra\ 
material market are reported unchanged. The tr 
plate trade is admitted to be in a bad way, since prices 
are far too low to allow any profits on the increase 
costs of production. There has also been a collaps 
on the wire market, partly as the result of the war, 
partly through the dissolution of the Wire Syndicat 
| One of the few active branches of trade is in railwa} 
material, for which the Government has issued Bug 
orders. In addition, it is claimed that a certain number 
of orders are coming in from abroad. News _ 
cotton industry came before the announcement that ™ 
British Government had decided not to treat wore 
contraband. At that time the situation — 
desperate. There was a certain number 0! — 
ment contracts, but private orders app ared ee 
ceased almost completely. In Bremen, it Was “6 - 
lated, there were on October roth 176,702 bales 0! me 
cotton, or enough for the industry till the end © 
November. Prices on the Bremen Exchange on 
of course, immensely higher than in Liverpool of we 
| York. The wool mills are rejoicing over a great ag 
lof wool found in Antwerp, in addition to supplies con 
fiscated at Roubaix and in Czenstochau. 
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the Germans. The wool industry is busy 
supplying the needs of the army, and special organisa- 
‘ons of m 1anufacturers are being formed for dealing 
with Government orders. A good many impor- 
tant companies are announcing that no dividends can 
be paid. [he Hohenlohe Works, for instance, after 
reeing at first on one of 4 per cent., have now 
decided t pass over their dividend altogether. The 
\llgemeine Electricitats Gesellschaft, on the other 
hand, has only reduced its dividend, from 14 per cent. 
to 8 per cent., as it is getting a good many orders 
for army material. Another company, the Dillinger 
also fortunate in this way, is paying a dividend 
| of 19 per cent. 


lharvests are disappointing, and that the grain crops, 
although high, are not as good as at one time was 
expected. The great difficulty is the lack of fodder, 
| and, despite many protests, rye continues to be used 
for animal food. The potato crop is said to be only 
47,000,000 tons, as against 54,000,000 a year ago, 
and potato meal is only 10 marks per ton cheaper than 
rve meal. The stock of grain found in Antwerp wa 
only 4,000 tons, a painful disappointment, as it had 
been hoped to discover much more. 








GOVERNMENT SUGAR—A COMEDY OF ERRORS. 


A LEADING article in Saturday’s [Westminster Gazette 
|contained the following passage :— 


| The Government have taken a very important and a very 
| spirited step in totally prohibiting the import of sugar. 
| This is a legitimate and formidable stroke in the warfare of 
| commerce w which has been rendered possible by the careful 
| steps which have previ iously been taken to maintain the sup- 
|| plies of sugar to this country. There are, the Government 
| assures us, “ample supplies of sugar in this country, and the 
| immediate effect of limiting the market is likely to be that 
| of lowering rather than raising the price. In these circum- 
| stances we are able to deprive the enemy of a lucrative 
|market for one of his principal products without hurting 
ourselves, and in taking this step we injure not only his 
power to sell, but his power to buy, for at the present 
}moment there are but few exports of great value which can 
be sent out in exchange for the goods Germany receives 
neutral countries, and sugar is the chief of them. 
hat this is open and avowed commercial war- 
the economics of peace do not apply. We do 
t itely to injure the enemy, after taking due precau- 
tions that we do not injure ourselves. And total prohibition 
5 iry for this purpose, because otherwise we should 
| either get the enemy sugar from neutral countries or leave 
| the enemy free to fill the gap left by the sale of other sugar 
;to us. We congratulate the Government on a verv in- 
lg ind entirely legitimate stroke. ; 
The step may be legitimate, ingenious, and spirited. 
3ut why formidable? It is quite unnecessary ; for if 
| the Government -will sell the sugar here at its market 
| Price nobody will want to import sugar from Germany 
| Or anywhere else. 


| We could agree with the Westminster Gazette that 
| the economy of war is a very different thing from the 
}economy of peace. In war extravagance is always let 
War is itself waste on the hugest possible 
scale, and the only question is how much corruption, 


ee 
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100Se, 


tha « ’ 


‘ie task of procuring the necessary supplies of war 


matar.atl > ° 

Se wel food, clothing, &c. A little more honesty and 

nee y in these departments, however, may make all 
}; é 

ithe difference ; and we shall do our best week after 

wr el 


‘x to support the brave, independent, and patriotic 
| Critics, v ho, without fear or favour, point out leakages, 
| the means of stopping them, grievances and_ their 
| "emedies, and insist relentlessly upon the need for con- 


sugence, and incompetence will be concentrated upon | 
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and well clothed. If we pay for good food, and they 
get bad from the canteens; if we pay for good cloth, 
and they get bad shoddy, then, unless representative 
Parliament ought to step in 


|at once and put things right. We are under no illu- 


| blunders. But 
} 

'war and 
|economist, we 


sions. We know that war a 


scandals, 


lways hides a multitude of 
and produces a mu 
when all the 
peace have been 


shroom crop of costly 
differences between 
admitted by the 
cannot that the 


1 
allow 


ordinary 


‘laws of human reason and common sense cease to 


| 


operate; and it will be of some benefit, we think, to 
show the Government and the public, by the example 


“e* 


'of the sugar blunder, how not to act It is indeed 
} 


It would appear that both the sugar and potato | 


| famine in Great Britain and lrance 


good a proof as one could find of the wisdom of 


letting things alone, where they can well be let alone, 


hood 


aonoaiies 


and of not meddling unnecessarily with the laws of de- | 


mand and supply. 

The expensive comedy which we are to describe wa 
started by the German Government, which prohibited 
exports of sugar, just 
panic 


when sugar prices rose to 


height, with the idea of causing 
- and, in fact, as 


|a correspondent showed last week, France is suffering | 


s | from dear sugar, the northern 


isugar is quite 


|the things she needs. 


by the German armies (and especially the Lille district), 
being the main beet sugar area. The German blunder 
| was prodigious, revoked 


must 


it has been 
Germany 


and now that 
cheap! Obviously, 


exchange her 


boon ; but she could not afford the absurd waste of 
retaining the surplus in order to make sugar dear in 
England and France. Our own Government, however, 
took the flutter in sugar very seriously, and rushed 
madly into the market amid a storm of 
cheering. 
who act for the State are apt to proceed on quite dif- 
ferent principles from those who act for a firm or 
company in which private money is engaged. The 

determined to buy as much as they could, of course 

near the top, and, of course, 
oblige. 


journal! listic 


was willing to 


ehteen millior 


eve rybody 
It was a colossal purchase. Ei 
pounds, it is said, were quickly spent to keep down 
the price! Some critics ventured to 
was a novel way of keeping the price down—for a new 
and big buyer to rush into the market and buy all the 
sugar he could get. They prophesied, too, that the 
international price of sugar would fall long befor 
the Government’s 18 millions 
sumed, and this prophecy is already 
ment. The 


suggest that this 


|sugar, and we now see that the world’s market pric 


‘any other 


stantly watching the operations of the spending depart- | 


(which ought to be the London market price) is well 


below the price which the British tax-payer h h 
to give for it.* So now it has to be given out that 
the Government was hardly thinking about the - 
sumer at all, and that the whole purchase was 
offensive movement in an economic war against G 


many. In last Saturday’s papers may be found 
official notice stating that all importation of sugat 
for the time being, prohibited. No sup 


can be obtained, except from the stocks, wherever 
they may be, bought by the Sugar Commission in its 


18 million deal. The theory of the total proh bition 
is thus explained, not as a benefit to us, but as a 

injury to the enemy. Let Germany and Austria hav 

their cheap sugar, and we will have dear sugar, SO as 
to prevent them from disposing of their 
unfortunately for this notion, it runs against both the 
facts and the law. Germany and Austria can stil] 
trade with the neutral Powers on the north and south 
frontiers, and through them with the United States or 
neutral country in the world. It is true 
that one of the chief exports of Germany and Austria 


departments, overrun | 


approaching fulfil- 
German Government is releasing German 


surplus comforts and necessaries for | 
Cheap sugar at home was a}! 


And here we would point out that persons | 


worth could be con-| 


— » When the taxpayer’s money is going at the | is sugar, and that Great Britain used to be their best 
ee of above a million a day, and when British blood > Syauscuanenhaunena anal ine Soa “aes oged Caneeienat ail, 

> DelInes > ~ 1 retali eS now d by i€ U . — . 

( gin fields, we ae {freely _ se f ne > Pe | Sugar Supply are for good | granulated i 34 a. lb and : ~ 

in . a right not only to expect, but | cubes 4d per lb. We may add that between july 27th and se} 

‘0 demand, that our brave soldiers shall be well fed ! tember 19th the price of granulated sugar had nearly doubled 
—— ee eo 
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customer. War, of course, stops all trading with 
enemy nations; but (so runs the argument) if German 
sugar be first exported to a neutral country, 
‘‘and then re-exported from the neutral country to 
Great Britain, it passes as innocent.’’ So all sugar, 
except the sugar bought so hastily and so dearly by our 
Government, ought to be prohibited. By such reason- 
ing our Government has proclaimed the total prohibi- 
tion of all private imports. What a fallacy! Of 
course, our Government purchases have made a big 
gap, which has to be filled up in the United States and 
elsewhere, and this gap will be filled up by German and 
Austrian sugar. In spite, then, of this prohibition, 
Germany will export sugar, at low prices, of 
course, and neutral neighbours, e.g., Switzerland, 
will continue to buy it. Moreover, sugar is a raw 
material as well as a food, and manufacturers in these 
neutral countries, e.g., the chocolate trade in Switzer- 
land, will have the advantage over our manufacturers 
of getting an important raw material at a lower price. 
But even this is not the whole case. The 18 millions 
worth of sugar must be somewhere in bulk, either in 
the United Kingdom or outside it. It is, further, part 
of the world’s stock of sugar, and as it gets consumed 
it must be replaced in the ordinary way; and every} 
bag or case that.is bought anywhere will make room, | 
there or somewhere else, for a bag or case of Austro- 
German sugar. The only real effect, therefore, of the 
Sugar Commission’s huge deal and of the Govern- 
ment’s embargo is to raise the price of sugar in Great 
Britain, and to lower it everywhere else in the world. 
Yet, according to The Times, ‘* the announcement that 
the British Government have decided to prohibit, for 
the time being, the import of sugar will evidently dis- 
turb many calculations in Germany.’’ Fortunately the 
stupidity of the German Government has prevented the 
German sugar growers from getting a good price for 
their sugar. Thus we have a double comedy. 

The only fair thing to our manufacturers and con- 
fectioners is to let them have Government sugar at the 
world’s price. Otherwise all the manufactures of 
which sugar is a leading ingredient—cocoa, chocolate, 
jam, and confectionery of all kinds—will be cut out by 
neutral rivals. The Tariff Reform League will clamour 
for protection against these manufactured articles. If 
that is granted by our Free-trade Government, our 
manufacturers will keep the home market and lose the 
neutral markets. Obviously, our manufacturers ought 
not to be called upon to pay the Government more for 
the Sugar than it is worth. At present our con- 
fectioners pay a monopoly price. Neutral confectioners 
can buy much cheaper, and so one of the most im- 
portant of all our trades scattered all over the countrv 
is suffering severely, and every little workman’s budget 
Is paying for the errors of a Royal Commission. 
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Since writing the above we have read in the New 
York Journal of Commerce of October 21st :-— 


Both Germany and Austria are offerin 


: t g raw beet sugar 
in this market. 


According to reports, circulated vesterday, 
several local refiners have been approached to take this 
Sugar at prices below the current market basis. It was 
stated in the trade that 4,000 tons of raw beet sugar for 
November shipment was offered at a price equal on 4.20€ 
ij duty paid, cash against documents hx re, ao 
The receipt of German sugar would weaken the market 
here. Raw sugar was offered in this market 


rket vesterday at 
.27¢. If Germany could lay down sugar at Atlantic ports 
i] at 4.20¢c, c.i.f., 


it 1s stated that the market would show 
¢ e on . . ne - hI. é 
an easier tends ncy and probably go to a level that would 
tend to stop the movement from Germany. 

That Germany is in a_ position to supply 150,000 to 
200,000 tons of raw sugar is reported by Consul Alfred W. 

+ . ] + * = i © 

Donegan, stationed at Magdeburg, who in a cable to the 
Department of Commerce 

* Raw to 


7entner {150,000 


said : 


amount Of 3,000,000 or 4,000,000 
to 200,000 metric tons, equivalent 


sugar the 










+ 
iO 


shipping port is necessary, present prices, 


Copenhagen, being 11 to 12m. 


i 

i 

| 

; 

| documents at 
f.o.b., 
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permit the shipment of raw sugar to p 





but it is advisable to use American vessels {or 
Inquiries may be sent in care of Magdebur 


returns of the area under sugar this year ; 
the acreage as 1,342,420, against a total 
last season. 

The information is interesting in itself, 
our readers to judge whether it confirms oy 
or not. 





330,090,000 Or 440,920,000 Ibs) Is now available and 
approximately 18,000,000 zentner {Q00,000 metric tons. or 
1,984,140,000 Ibs) will be available later. Cash against | 


Germany will! value if we get better war news. 
Sree ———— 
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ri: . ° ry Cons ate 1 
Ihe German beet crop is expected to pr - ulate. 


nheutr 


3 
a 


= UCe a Minimum 
of 2,500,000 tons of raw sugar. The Output for the — 
season was 1,509,000 tons; for 1912-13, 2,730 os ae 
according to estimates published in * Daj}, ’ C an 
. ” om /ONSUlar 


Trade Reports’’ for November 24, 1913. Preliminar 
a va rmany gave | 


311,031 acres 


and we leave 
IT Criticisms 
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BUSINESS ON THE PROVINCIAL stock 
EXCHANGES. 


WHEN the London Stock Exchange closed on July 
all the provincial exchanges followed suit, and have te. 
mained closed ever since. The cessation of official bysi- 
ness makes it even more difficult than in the case o! 
London to gauge the importance and extent of trans. 
actions passing since the war began; for business jp 
normal times is On a comparatively small scale. Never- 
theless, the subject is worthy of attention, because the 
quotations and general tone of provincial Stock Ey. 
changes are apt to reflect the condition of local indus- 
tries and the feelings of local 
To take two instances: iron and steel and coal 

securities are the most active on the Sheffield 

Stock Exchange, and textile securities at Man- 

chester. Quotations of such securities are affected 

almost entirely by local knowledge of _ industrial 

conditions, and do not respond, as gilt-edged stocks 

and debentures do, to phases of stringency or ease in 

the money market, or to influences of politics at hom 

or abroad; nor do they take their tone from 
London. A survey of active quotations on the pro- 
vincial exchanges, therefore, throws some light upon 
the effects of the war at the great centres of our indus- 
tries and manufactures. Speaking generally of the 

various exchanges, answers to inquiries made on th 

spot show that after a period of almost complete stagna- 
| tion after the outbreak of war, investment business for 
| cash has slowly revived, but speculation has been absent. | 
| Inthe present article we will confine our attention to 
'the leading provincial exchanges of Manchester and 
| Liverpool. Interest in the Manchester Exchange 
centres largely upon textile shares, and with the cotton 
industry facing a severe crisis, it is not to be expected 
| that quotations could show anything but declines. The 
| following shows recent movements in a selection of 
| securities :— 


31st 


manufacturers 














MANCHESTER. 

| Amourt) Official | Unof'cl Rise or| Official Prices 

Name. of Price, | Price, Fall in 1914 

} Share. |July 30,/Oct. 28, Since |———————_ ~~ 

1914. 1914. July 30 |Highest Lowest. | 
Manchester Ship Canal,pref 13 143 if, i— 1 i 
Bleachers’ Association 1 52 t4 | oD 
Bradford Dyers’ Association 1 22/3 20/5 |— 2 24 ; 

| British Cotton and Wool . i 

TNE. . i cannattv emma 5/ fs 3 oe “ 9 
Calico Printers’ Association 1 8/6 7/3 — 3 il/s 56 
We WOE, hci cecnkies 1 16/ 144. j— 2 176 % 

English Sewing Cotto 1 34/3 31/6 |— 2/9 aS Fr 

Fine Cotton Spinners ...... 1 12 ee Lg oe 4/3 
Howard and Bullough ...... 1 41/ oi 24. , % 

| Kellner Partington ...... ‘ 1 3i4 a i | 33 : 

| Trafford Park Estates ...... 1 159 | 149 —1} yo 

Workington Iron and Steel 1 13/9 13/3 3d . _—— 


| With regard to dealings on the Manchester Eo 
|a well-informed correspondent writes :—" Ever = 

'the war began business has been on a very small re" 
|in Manchester. The serious state of the cotton trade 
|would have restricted operations if there had been 4 
‘other influence, but even the classes not directly com 
|cerned in that industry are indisposed to aro 
| stocks and shares in the present circumstances. A htt 

buying of first-class securities is reported, 


no 


. ical, and ion | 
| amount has been done in armament, chemical, 4 


> anies’ shares i that these concerns | 
companies’ shares on expectations th: 


° e.° : iD | 
| will do very well and that their securities will go P | 
Some of the leaaini | 


Neen el 


and a fait}! 


j 


| 










; 


Anglo-Chilian Nitrate .....- 5 | 18% 7 are 23 | 19 | 153° land Liverpool Warehousing Company ordinary are 
Atlas alae ae with 83 11g | 9% gg | hardly down at all, 12s-12s 6d. With regard to other 
. | £1ipaid *| | miscellaneous shares, business has been almost con-| 
Bank of Liverpool......-- awit ix| 6al— | Ms | 6H fined to industrial prior charges, e.g., Lever Brothers, 
Brunner, Mond ..........-- ab 44 re: a | aa) 4 Jos. Crosfield and Sons, Limited, and so on, and quite | 
Cammel!, Laird .........-+- 5 . i+ t 4 3a ja little business has been done in these. The business | 
Seer entree tert gio, 7 on ee. | “v6 J all seems to be ‘ good stuff.’ Naturally, there is 
Paget ee oes as eats f = a i-¢) @ | 37 nothing doing in Nitrates : buyers are non-existent. 
Cunard Steamshbip.......... 1 27/6 27 | + 6a) 35/ 276 | Anglo-Chilian, which has recently declared usual divi- | 
ete oN mr io ) : aon it | dend, were mentioned to-d: ay at 133 (sellers). Cammell, 
| HSlobe eS} with | ; 23 a i- 3 2% | 23 Laird, the local armament shares, are 93s, ordinary | 
Liverpool Overhead Railway) a Fa 44 | 4% |95s, but have been 5s higher. As usual, the provinces al | 
j) Laverne Sens on 15/9 | 1s |— Ne} 19/5 | 10 | exchanges (badly treated by London in matter of deal- 
| Lond m& Lancashire Fire }| with i “4 295 | — 48 38 4 ing facilities) are avoiding going to London, where pos- | 


——————— em — yy = 


i 


| 
| 
| 


‘| very difficult to write with confidence on business at|long run, quite apart from possibilities arising from 


| 
| 
i} 
| 
| 
| 


| present. 
London. 
}to 1.0 daily as a shelter and 
|| cash bargains. We 





| 


| 


Vh441 1 . $ 
|4ittle bull account in Argentines 
land ~ : : Fees y his } 

and corn people hold a lot of the Argentine Rails for} at low freight rates, and to do this it has to spend 


investment), and, of course, there was’ the| money raised at high rates of interest to keep up its 
perennial bull account in Kaffirs, but probably | operating efficiency. Meanwhile, working expenditure 
this w ; 


— ular public speculation. Apart from closing open | The Erie, therefore, is in a vicious circle, from which 
Dargains, the business done may be summed up as the only avenues of escape are by higher rates or a 
| cing selling of gilt-edged stock in order to reinvest | reduction of expenditure. With the reduction in th 
|In “ bargains,’ in insurances, banks, and industrials. | United States tariff the railways may hope to secure 


The faveustien 


| minimum price rule is the only important step we have |to whom the freight rate question is of most import- 


| and cash bargains in the general interests of the situa-| until last year shown an increasing margin of sar ge 


| ty 


ong ol extensive liquidation from that 


|Partment, nor, indee -d, in any other. 
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industrial companies of the North, and particularly the | ordinary 5s. 
great text! ile enterprises, have also attracted a moderate | course, jumped into enormous demand, and after 
arhount of attention. The gambling counters, how-| being 7% and 10s 6d, the _shares are now 
er, have hardly been touched. | 8s 3d and 63-63. Castner, Kellner are steady 
A list of quotations showing recent movements and | at 49s 6d ; at one time in August they could be 
closing official prices on the Liverpool Stock Exchange | bought as low as 42s 6d. Brunner, Monds have made 
some recovery to 79S 44d. Shipping shares are in- 








ev 


is given below :— 








LIVERPOOL. active, but Cunards have been supported up to 29s 6d, 
— — ] TN but are now easier at 238s. 
Amount(Oficial /Unof'c) Rise or Official Prices | of Liverpool securities are wonde rfully steady. It is 

Name | Prices, | Prices,; Fall in 1914 


of \July 30,\Oct. 28,, Since \_—___ ___— | noticeable that the overhead railway trafies are very 
| Share. | 1914. » 














—_——————— 





(| £24 paid } 


Mersey Docks and Harbour | sible, e.g., the Committee send daily to other provincial | 
Board 34 % deb. ....... (| wee \ seh) 87 | — 1 | 89% | «6858 | exchanges a list of unfilled bids and offers, and Liver- | 
|! Phoenix Assurance ...... 1| with 73 %@i— ai 9 7% | pool receives the same from other markets. A very large 

(143 paial f 7 ; , Saat. *+ he 

gio, |} percentage of our members and clerks are with the 

| Dacal _ a +m | ‘ ° ° . ° ° | 
|j Royal Insurance ........ elapaia | ot 3 | 44 | 3% |colours. It is impossible to estimate what will | 
‘ i | . 

(| £10, |) | happen at a settlement here, but no serious trouble 
ee iin ain \ £2 paid } 3 12% Ite | 168 134 is expected. No Liverpool brokers, I think, are 
United Alkali, ord........... 1 5/3 83 | +3 | 139 | 5 making anything like their expenses, and have not | 
ae a tke Sa tai + dal Be 53 a - . 

A — ——*— | been for two weeks or so. Business certainly is not re- 
Discussing this list a Liverpool expert writes :—‘‘ It is| viving, and people are all pessimistic about it in the| 


Conditions are similar to those ruling in|‘ military’ fluctuations!’’ In a future issue we propose 
The actual Room is unofficially open 10.45 | to deal on similar lines with other English provincial 
newsroom and for| Stock Exchanges, and those of Scotland, Ireland, and 
have adopted the gilt-edged | Wales. 

minimum, but not the American share minimum. In EE 

Yankees there is very little business passing, notwith- 

standing that dealers are not limited - to price. THE ERIE RAILROAD. 
With regard to the London Committee, the Yankee} Or all American railroads the Erie is perhaps the on 





not adopted here. Members here know they must go 
slow and keep in line with London, but, of course, they 
are disappointed that London has not yet been able to do| in 1893; it paid dividends upon its first preferred stock 
more towards facing the music as regards the settle-| amounting to 22 per cent. and upon its second pre- 
ment, loan position, &c. We feel here in Liverpool | ferred stock amounting to 8 per cent. between January, 
that we would stand a better chance of doing cash in-| 1go1, and June, 1907, since when no dividends on the 
vestment trade if we could get the postponed settle-| share capital have been paid. In 1908 net income failed 
ment through. The Liverpool Committee are|to cover fixed charges, but in the following year ex- 


seeming 


ng to encourage closing of existing commitments | penses were cut down drastically, and the company has 


ance, for it is vital to its existence. The company was 





tion. At the end of July there was no particular market 
with any important speculative position. 
fair short interest in Yankees, 

this is, I believe, still open. 


and a fair quantity of | the com yany, for its monetary needs have been far 
J I ’ 


There may have been a greater than could be met from this balance of income 
(Liverpool shipping The Erie has continually to carry a heavier traffic 


as smaller than ever. There was noj{has risen owing to the cost of labour and. of materials. 


their materials at more favourable prices, and it may be 


are | that the demands for higher wages may 
and people were | what less insistent. These considerations, however, are 
quarter, as|of academic interest rather than of practical importance 

juantity was supposed to be held on loan. But] to the American railroad stockhol der. He must hope 
is not any special pressure to sell in this de- | to get more from the first paragraj yh of the Interstate 
Bank of Liverpool |Commerce Commission’s summing-up on what i 
Quite a lot of these shares | known as the ‘‘ Five per cent. Case,’’ which reads as 





have fallen most, e.g., Commercial 
and London and Lancashire Fire, which 
held on the cotton market, 


4 
pecome some- 


nsidered low at 63-64. 


h ; 
il a 


sed hands about three weeks ago at 64. United | follows: ‘‘ We have found, treating as one road the 35 
sl were at end July a very weak and depressed | railway systems in official classification territory that 
ima ¢ a : ; 
The preference were then £5 1s, and the’ have asked for this so-called 5 per cent. increase 
—— 


Some of their special goods have, of | 


| 
What may be called Port | 
1914. jJuly 30./Highest Lowest | oood (ordinary shares are down a little at 3h nominal), | 

| 


left very much over-capitalised after the reorganisation | 


This surplus, however, has not been accompanied by a | 
There was a] commensurate improvement in the financiz " position of | 


| 
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rates, that their net operating income is insufficient 
and should be increased.’’ The rest of the conclusion 
went on to explain why the general 5 per cent. increase 
should not be granted. 

The Erie is one of the 35 railways included in official 
classification territory, and owing to reckless competi- 
tion in the past for the coal-carrying trade, its average 
freight rate has been forced down to little more than a 
farthing per ton per mile. It carries an enormous 
traffic over a system which is very largely single track. 
In 1912-13 the company carried a heavier traffic at a 
lower ratio of cost, and secured a better margin over its 
fixed charges, but in the year ended June 3oth last re- 
venue fell and expenses rose, with the result that the 
margin over fixed charges was smaller than in any of 
the past six years, as may be seen from the following 
summary :— 
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Year Miles Operated. Ratio of 
Ended —-— | Gross Expen- Net Charges! Balance. 
June X.;| First | Second | Receipts. ses and Income. anc 
Track. Track Taxes. Taxes 
| $ % $ $ $ 
1908......| 2,171 822 50,007,603, 82°42 | 12,780,572) 14,403,995 Dr. 1,623,423 
1909. 2,231 884 50,441,162; 73:16 18,182,402) 15,124,658 2,947,644 
1910...... 2,227 884 | 54,866,190, 71°20 | 21,509,395) 15,702 852 5,806,543 
191] 2,265 962 | 56,649,908 71°04 | 21,756,049) 16,:45.637/ 5,390,412 
BEER cosa | 2,258 963 | 56,492,370, 75°25 | 20,546.88 | 17,169,679 3.377, 203 
DEE saee 6 | 2,257 | 1,098 | 62,647,359, 73.66 | 24,569,529) 17,229,374] 7,340,156 
NR dakcs | 2,257 | 1,194 | 60,983,575 79°C8 | 17,477,949) 16,815,683 662,256 


From this it will be seen how precarious the position 
of the Erie becomes when revenue declines and work- 
ing expenses cannot be cut down. The Erie has spent 
large sums in doubling its track and adding to its 
equipment in order to carry the heavier traffic neces- 
sary to gain increased revenue. These improvements, 
however, have had to be carried out mainly by capital 
expenditure, with the result that the company’s in- 
debtedness has continually increased. The yearly 
capital expenditure and the growth of the funded debt 
are shown below :— 
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Secured |S@ditions from Capital. Additions 
| Debt i ice | =o 
| Road. Equipment, Income. 
$ $ $ $ 
1908 ..........| 235,686,149 | 2,019,350 4,698,569 587,028 
rere | 237,689,100 651,528 241,823 381,927 
 chnimiaemnien 238,097,748 | 998,824 217,571 | 737,087 
DE. snvnsubads | 237,766,159 740,294 369,370 | 1,339,737 
: Sadacneees | 242,959,188 | 2,153,299 5.759583 582,452 
| ee “webadtcnndd | 244,126,931 | 7,400,438 5,007,763 657,588 
eT ‘encuacewe ' 250,180,923 | 5438379 8,534,582 502,743 


The funded debt has not increased by the amount spent 
upon the road and equipment, because though charged 
to capital the expenditure has actually come out of the 
profit and loss balance, which does not, therefore, exist 
as a liquid fund, but is represented by capital expendi- 
ture. That the operating efficiency of the line has 
much improved during the last seven years is clearly 
proved by the following figures, showing the freight 
density (ton miles carried per mile of road), the average 
train load, and the working expenses :-— 


SEE 














; Maintenance. 
a a Running |———_— —___ ___ 
nsity. | ad. | Expenses | Of Equip- 
| | Of Road one. 
Tone.* | Tons.* 8 S $ 

1908 ......) 2,607,800 | 465 | 23,411,34// 5,911,414 | 10,654,742 

1909 ......| 2,693,500 | 469 | 21,653,37!| 4,232.407 | 9.648.980 

1910 ......) 2,880,400 | 495 | 23,017,38:| 5,217,452 | 9,455,961 

3921 .....5. | 3,010 800 521 | 22,969,10«| 5,720,500 | 9,164,917 

ss ca | 3,022,000 | 527 25,148.55: | 5.929.926 | 9,612,450 

1913 ......| 5,425,200 | 597 | 27,143,51: | 6,269,057 | 10,799,070 

3 Moree | 3,315,000 | 590 | 28,044.65: | 6.998.746 | 11,314,881 


* American tons = 2,000 lbs. 


The average rate per ton per mile was .586 cents, com- 
pared with .599 cents in 1913. This decrease represents 
about 2 per cent. upon the whole freight traffic. No 
attempt appears to have been made to keep down 
maintenance costs for the sake of showing a larger 
profit and loss balance, but increasing maintenance 
charges must be looked for in view of the large addi- 
tions to equipment in former years. Erie stockholders, 
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. . . > i 
therefore, must live in patient hope 


; : t an increase *. 
freight rates, for without that assistance she ons . 
. ? : Oniv 

expect to see a continuance of the uneqys| wee : 
| between running expenses, taxes, and fixed chare.®** 


Narges 
| the one hand, and operating efficiency. on the ee 
;and the efficiency of the traffic management meine 
have reached such a pitch that but little more can te 
expected from it. : 








—— 


THE LEATHER POSITION—THE LEATHER TRADp 
(FROM A CORRESPONDENT. | | 


PROBABLY never within the memory of most of the | 1 Gor 
oldest members of the leather trade has there been 1 hid 
such a demand for leather of all kinds as there has \\ of | 
been during the past month. Before the declaration of one 
war many tanners and merchants were hung up with || tar 
big stocks of heavy butts and bends, for which, Owing - 
to the demand for light boots, there had been very | |) the 
little demand. These goods must have proved a regular | | qui 
gold mine to the tanner and merchant, for every scrap sel 
has been cleared at very high prices, so much so that - 
I should be afraid to give the price which certain sal 
tanners of heavy sole leather are said to be making of “ 
their leather, although 2s 6d to 3s per lb is freely spoken > 
of. Opinions differ as to the advance in values since - 
the outbreak of war, but I should say it is safe to put | 

it at 30 to 40 per cent. in the case of sole leather | 

suitable for Army wear. In one recent week prices for | 

bends were put up in northern tanyards from 1d to! Ti 


3d per lb, and it is said that buyers were eager for the cl: 


stuff, even at the advances. Shoulders, which are used A 
for lower-grade work, have also shared in the startling C: 
advance, and well-authenticated sales were made last | th 
week in Warrington of heavy pinned shoulders at 16d || | 
per lb, whilst bellies of 6-lb to 7-lb average changed || |! 
hands at 14d. H 
It is obvious the shoe manufacturer is indignant at 4 
the rapid advance in values, but as he is getting very | 8 
high prices under contract for military boots, one must ] 
discount a good deal of his complaint. Still, in some } 
quarters there is a good deal of feeling at the attitude \c 
the tanner and merchant are taking up. Many users of K 


leather are openly calling on the Government to take 
the leather position into their own hands, and devise | 
some plan by which the values of this absolutely | 
necessary commodity should be regulated, as 1s the | 
case with foodstuffs. So far, of course, the trade in) 
leather has followed the law of supply and demand, | 
but there is a decided feeling prevailing that, con- 
sidering the values of hides are only about }d oF | 
1d a Ib over those prevailing last year at this time, 
the rise in the price of finished leather is neither fair | 
nor reasonable. Tanners, on the other hand, say the | 
extra profit is being made by speculators and hor 
chants, and that the actual producer, faced with highe 
prices of tanning materials and labour, 1s not — 
the huge profits so freely talked about in the = 
I do not pretend to adjudicate upon the question, 0U 
will say makers and holders of leather will be well| 
advised to be reasonable in their demands if they wish | 
to steer clear of Government intervention. aes 

Turning to boot upper leathers suitable for | 
requirements, both curriers and tanners are working 4 
very high pressure. All sorts of leather 1s bens | 
pressed into requisition, and British vegeta rel | 
tannages, tanned India kips, and straight chrome os 
being utilised by shoe manufacturers as fast as t | 
are being produced. Some inconvenience was —_ 
by the embargo placed on India kips a month of | 
ago; this, however, has been now removed, & .| 
although supplies are intermittent, yet curriers mo 
so far to get enough stock to fill the bulk of t rl 
requirements. Stout hide sides and heavy box ous |i 
chrome tanned—are being turned out in otal 
quantities, and as the leather has not yet been a -. 
under actual campaigning conditions, the experim®n 1 
being watched with interest and, I might add, 





almost 


anxiety by the older class of tanners and al 
Of course, the complete stoppage of Con 
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ies has affected the market, and had it not been | 
erie an stout upper stock, it is hard to see how 
ea immense quantities of military boots could oe 


ned out in this country. Very big prices have 


ee 


} n tu 
ad obtained, and 15d to 17d per foot has been freely 
paid. WI hen we consider that in all probability some- 

I thing like 5,000,000 pairs of boots have been ordered | 
a this country for the Allied forces, readers will get | 


| ome idea of the immense quantity of leather which 
oil be required for this purpose alone, to say nothing | 
| of future orders which, with a prolonged campaign, are 
Saad to come along sooner or later. Already the 
Government have placed an embargo on the export of 
hides, military leather, and heavy boots, and in view 
of the position outlined above the step taken is a wise 
one. The demand for dressed leather suitable for mili- 
tary equipment is also phenomenal, and here, again, 
very high prices are asked by tanners and curriers for 
the rough material. Saddlery leathers have advanced 
quite 30 per cent. , whilst harness and bridle leather is | 
selli om iImost at price of asking. Tanned basils, too, 
are advancing in the heavier selections; in fact, it is | 
safe to say that values of all leather suitable for military | 
work have no current level, but are subject to revision | 
day by day. Taken all round, the British tanner and | 
currier—after a long wait—is doing well. 


ul 











THE COLONIES OF PORTUGAL.—I. | 


Tue Portuguese colonies proper may be divided or | 
Jassified into three groups—West 
\frican, and Indo-Chinese. The first consists of the | 
Cape Verd Islands, Portuguese Guinea, and Angola ; 
the second of the islands of Sao Thomé and Principe, 
with Mozambique ; and the third of Goa, Macao, and | 
|| Timor. | 
The following table will give a bird’s-eye view of | 
\|their size, value, and importance, a milreis or Portu- 
'guese dollar being worth about four shillings :— 


Total Trade 





Area, Popu- in 1905. 
Colony. Sq. Miles. lation ( Milreis.) 
|| Cape Verd Isles ........ 1,480 .... 144,000 .... 1,919,000 
|| Guinea iiedineseeeeesee: EE eee sone eee 


|} Angola .......eseeeeees 25,000 .... 5,000,000 .... 10,938,000 
|Sao Thomé and Principe 442 .... 6C,000 .... 9,694,000 
l] Mozambi IQUE — .eeeeee04-800,000 ....35,200,000 .... 44,569,000 


vu —_- —_———— 


| c 

|| Goa, errr as) eee ee 
| Macao ieviueseuseued Se cose” Gee <ace Te 

| Timor dared osesecacesses: QE snes: .GEEEEEE see 603,000 


CAPE VERD ISLANDS. 


] 

} According to a report lately published by Captain 
Taylor, our consul in the Cape Verd Islands, their 
i total population is now about 144,000, double what it 
|| Was forty years ago. The chief. products are coffee, 
|| Sugar, purgueira seeds, fruit, maize, hides and goat 
\|skins. The contrast between the value of the exports 
jand of the imports is extraordinary. In 1g11 and 
|1912 the exports were valued at about £56,000 and 
|| £32,000 respectively, purgueira seeds and coffee 
|| accounting in both cases for two-thirds of the total. 
| The im ports were valued at £376,000 in Igit, and 
£416,000 in 1912, so that in the latter year the imports 
|| Were worth thirteen times as much as the exports. 
‘Our naval consul offers no observations on this 
|Startling result, but it appears from the figures that 
||'N 1912 more than half the imports consisted of coal, 
|| which came mainly from the United Kingdom, the 
|| Cape Verd Islands being a considerable coaling station. 
|| Altoget ther, in the year 1913, 87 vessels of 107,000 
tons burden entered with cargo and cleared in ballast 
pat St Vincent, the principal port, while at the smaller 
} Port of St Jago six vessels of 9,000 tons entered and 
|Cleared in the same year. Of these, some 78,000 tons 
|were British, and apparently only 3,000 Portuguese. 
In looking through the remainder of the list of im- 


e 


| ports one notices articles, such as canvas, rope, bis- 
pees provisions, &c., which must be imported largely 

Or the use of the ships which touch at these islands, 
oa not for the islanders themselves. The remainder 
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of the difference may probably be explained by the cost 
of Government, and by 

purposes of development. 
ly 
road-making continues to progress, and that 
attention is being paid to w: iter su pply, 


i 
t 
i 


30,000 people perished from 
The is'ands cover about 3,822 square kilometres, or 


i 


windward (balo vento). 
(the green cape), an African promontory off which 
they lie, is 200 miles. They were discovered in 144! 
by one of Prince Henry’s exploring 
were settled a few years afterwards by 
who soon began to import negro ‘slaves from the 
African coast. 

ported to these 
very enlightened one. 
known as the lingua creoula. 


|to a great stretch of the 
|Cape Verga to Cape 
| Southern or Lower Guinea 








imports of capital for the 

Forty years ago there 
vere no roads in the islands. Now it is reported that 
some 
a crying need 
n view of the recurrence of droughts, which in past 
imes have caused terrible famine and pestilence. It 
s stated, for example, that in the years 1831 to 1833, 
starvation and disease. 


240 square geographical miles There are ten 
slands, four leeward (soto vento), and the others 
The distance from Cape Verd 


expeditions, and 
Portuguese, 


ee 


Portuguese criminals used to be trans- 
islands, and the ——— is not a 


It speaks a bastard Portuguese, 


PORTUGUESE GUINEA. 


The general name of Guinea has long been applied 
West African coast from 
Negro. It is divided into 


and Northern or Upper 


Guinea, the former comprising the coasts of Loango, 


African, East | ; 





Congo, Angola, and Benguela. Portuguese Guinea | 
is an enclave surrounded by French possessions, the | 
frontiers having been fixed by the Franco-Portuguese | 
Convention of 1886. It used to be administered by the | 
Portuguese from Cape Verd, but it became a separat« | 
province in 1895. It has long been a heavy charge on } 
the Portuguese exc mayens: Thus in the year 1909-10 | 
the receipts were 272 miliion milreis, and the expenses 
332 million. And yet, wrote our Consul, Captain C.B. || 
Wallis, in 1913, ‘‘ for its size, Portuguese Guinea is | 
probably the richest and most accessible [country] in 
West Africa.’’ It contains an area of about 25,000 }} 
square miles, and is exceptionally well watered by five |} 
rivers, of which four are navigable. There is plenty 
of malaria and few sanitary precautions. In 1910 
yellow fever swept off 26 Europeans—some Io per cent. | 
of the whole. Trade is mainly with Germany and 
Portugal, the imports, of course, largely exc eeding the 
exports. The principal ex ‘ports are rubber, mankurra, 
and palm nuts. The trade is exploited by the privi- 
leged ships of the Empriza Nacional. About 133,000 
tons of shipping enter and clear annually. In 1911 the 
imports into Portuguese Guinea were valued at 
£304,000, paying £:48,000 in import duties. 
exports at £ 187,000, paying 4 13,000 in import duties. 
By far the largest port is Bissau, Boulama coming 
second. In 1912 the chief countries exporting to Goa 
were Germany and Great Britain (£11,000 apiece), 
Sierra Leone £7,800, Portugal £6,700 and France 
£6,400. The leading exports were ground nuts, palm 
kernels, rubber, skins and wax. The wealth of the 
chiefs in the interior is often assessed by the numbers 
of their cattle. In 1912 the Portuguese Administra- 
tion collected £20,000 in hut tax, but many of the 
chiefs refused to pay. 





THE COLONY OF ANGOLA. 


The Portuguese colony of Angola, dating from 1485, 
covers an area of about 1,255,000 square kilometres, 
and has a population of nearly 5,000,000, mainly 
Bantus. The ‘‘ whites’? are mostly Portuguese, 
Brazilians, half-breeds from Goa, and Boers. The 
climate is tropical, the temperature rather damp and 
malarious, but there is a fairly salubrious plateau 
region. There are plenty of natural harbours, such as 
Ambrez, Loanda, Lobito, &c. Portugal maintains 
5,000 soldiers. In 1909, imports and exports nearly 
balanced at about 54 thousand contos each. | 
highly protected and preferential tariff compels the in- 
habitants to buy most of their cotton goods, food and 
wine from Portugal. But in the last few years trade | 


ee eee 
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| 
| 


and the 1) 


soe OR 


‘ 7 ’ + EES ID i Raa Menem pare : 
EERE ae 8 (Re ey te ARLENE EAA ANAT A EGLO AOI A GAR NIC 


ie 


See here 


deny) billet ee ose 




















has developed, and in 1913 there were 17 European 
firms in the colony, of which three were British. 1 he 
principal exports are rubber, coffee, beeswax, salt fish, 
hides, cocoanut, sugar, and cotton. The tariff system 
is described as follows by M. Marvaud (‘‘ Portugal et 
Ses Colonies,’’ p. 219) :— 

‘‘ But little foreign merchandise is imported into 
Angola, owing to the fiscal system, which practically 
compels all imports to be shipped from Lisbon. Pro- 
ducts which are Portuguese or ‘ naturalised’ only pay 
10 per cent. of the Angola import duties, while foreign 
products which have not been ‘ naturalised,’ but have 
been disembarked at Lisbon, and re-exported thence to 


pay 80 per cent. of the Angola Customs.”’ 
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One result of this ruinous system has been a long 
series of heavy deficits, and the present Portuguese 
Government, untaught by experience, lately proposed 
an Angola loan for a million and a-half, to be secured, 
not on a rationalisation and reduction of the Customs, 
which would add both to the trade and to the revenue, 
but on a further addition to an already iniquitous tariff. 










































DIARY OF THE WAR TO 
SEPTEMBER. * 


Tuesday, September Ist.—Vigorous 
on British line near Compiégne (40 miles 
Much slaughter. Germans lose Io guns. 

Our losses to date, 15,000 killed and missing. 

Fourth moratorium Proclamation (revoked by a further 
Proclamation on September 3rd). 

Government rate for insuring cargoes 
reduced from 3 per cent. to 2 per cent. 

Wednesday, September 2nd.—Russians report victory gained 
Austrians near 


THE END OF 


PRS nie 


DR ee ge Ee 


attack by Germans 


from Paris). 


against war risks 


Ove! 


Lemberg. Four Army Corps routed, 


. a. ‘ 9 y +} 
’ prisoners taken during the 


150 guns and 70,000 seven days’ 
fighting. 
Kirst British casualty lis 


iT" » 5,217. 
Some success by French in Lorraine. 

Rally of native States and rulers in India to British flag, 
and offers of troops, money, and personal services announced 
in Parliament. 


Stock Exchange Committee announce a further post- 
ponement of settlements. 
Thursday, September 3rd.—French Government moves 


to Bordeaux in anticipation of a siege of Paris. 
British Army retires 12 miles, at General 

request, to take up position behind the Seine. 
Fifth moratorium Proclamation. 


Joffre’s 





Friday, September 4th.—Russians enter Lemberg and 
‘assume the offensive along a front between the Vistula 


° 


and the Bug. 

Von Kluck’s army turns eastward, moving diagonally 
across British front. 

Belgium opens dykes and floods country between Antwerp 
and Malines. 

Chancellor of the Exchequer makes a further agreeme 
with the Bank and the snnanibig foeae ene 

Prime Minister at the Guildhall. 

Prize Court opens. First since Crimean War. 

Second British casualty list, 5,218. 

Consols and general Stock 


ferred to October 14th. 


LSC INNO i MLLER LE LE GLE EI TER NTE 


- 
Exchange settlements de- 


Saturday, September 5th,— Plenipotentiaries of Britain 
rs il a bani . ‘ide. 
France, and Russia sign agreement in London, binding 
each nation ‘“‘ not to conclude peace separately during the 

I a nr 


present war,’’ and that no one “ 
peace without previous agri 
Allies.”’ 

H.M.S. ‘* Pathfinder,’’ a 
German submarine. 

Germans appear to have 
Marne as Coulommiers. 

General Jofire decides to take offensive, and asks General 
French to occupy the 
Armies. 

New York City loan of $100,000,000. 

Sunday, September 6th.—First news that Germans had 
abandoned plan of besieging Paris. Movement aiming at en- 
veloping British and French left flank also apparently viven 
up. This day seems to mark the extreme limit of German 
success and advance into France—Coulommiers and Pro- 
vins. 
sous-Jouarre. 
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advanced as far south of the 
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Economist of October roth. 


will demand conditions of | 
the other | 


5th and 6th French | 
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‘Octobe 


Great battle of the Marne begins, 
Ermenoonville to Verdun. 

Enemy realises powerful threat against fa 
moving S.E., and begins the rétreat. 

Sir John French’s first report issued. 

Servians cross the River Save. 

Monday, September 7th.—Battle of oar i. 
begin to take the offensive, and force the enemy hat. 
wards north-east. , 

Press Bureau gives a review of Operations sin 1. || 

s t i since the | 
Battle of Mons, and observes that “ our mep 


aif 
alo! 


1p 


4 








lished a personal ascendancy over the Germans.” afin. ~i 
Maubeuge captured by Germans. i 
Third British casualty list, 4,796. | 
Japanese Parliament votes £(5,300,000. 
In East Prussia five new army corps attempt to envek | 
Russian forces. General Rennenkampf retires a 
Tuesday, September 8th.—Allies continue {o 1dvance || 
British, heavily engaged on Petit Morin river. a | 
miles. Enemy driven back towards Rheims. a oy 
Further Russian success and Austrian retreat in Galicia | 
Forty guns captured at Mikolaioff. Severe fighting in Eac|, 
Prussia. For four days Germans attack Russian left flank. | 
which is retiring. a) 
Wednesday, September 9th.—German attempt to break/|| 


through our lines fails, and they retire 25 miles. British || 
Army crosses the Marne; severe fighting; heavy German/| 
losses. 

Sir John French’s second report. 

Servians claim victory over Austrians at the confluence |} 
of the Save and the Drin. 

Belgians make a sortie from Antwerp. 

Fighting in Nyasaland. 

Dispatch of 70,000 Indian troops. 

Thursday, September 10th.— Battle of the Marne « 
and 2nd German Armies now in full retreat.’’ Sir John 
French’s first dispatch published. Fourth return of casual- 
ties published (3,454), bringing total to 18,729. 

Battle of the Marne ends in the evening ; Germans driven |} 
back to line Soissons-Reims, losing ‘* thousands of prisoners, 
many guns, and enormous masses of transport.”’ 


House of Commons votes a second half-million men, rais 
ing the total forces to 1,200,000, exclusive of Territorials 
and National Reserve. Prime Minister announces that 


recruits up to date, exclusive of Territorials, number 
since outbreak of war. 

A Bordeaux bulletin claims that Allies have pushed back 
the enemy 37 miles during four days’ fighting. 
still retiring, recross the Marne. 

Belgians reoccupy Termonde. 

Russians capture Tomashoff. 


439,01 


(,ermans | 


Admiralty announces that British squadrons have made a} 
complete sweep of the North Sea, without seeing any Ger-|| 
man ships. I} 

German cruiser ‘‘ Emden” appears in Bay of Bengal;|| 
captures six British ships, sinks five, and sends crews to}| 
Calcutta in the sixth. [ | 

Friday, September I1th.—Minimum height of  recruits|| 
raised to 5 feet 6 inches and chest measurement to 352 || 
inches—i.e., the response to call for more men so eager that || 
War Office has more recruits than it can train. 

Allies continue advance. 
in considerable disorder.”? Six thousand prisoners \ 
15 guns captured. Vitry abandoned. British forces CTOSS }} 
the Ourcyg and the Vesle, without much opposition. | 


Lunéville recaptured. a. 
hoh 





se 


Australian Navy capture wireless station of Herbertshone, | 
in New Pomerania. a 
~ . . x o . +1 2ast |i 

Hand-to-hand fighting, with great slaughter, in bast |) 


Prussia, where Russian left fights a rearguard a tion until || 
it retires on a position behind Goldap. I 

Saturday, September 12th.—Allies continue : vance. | 
French claim capture of 160 guns. Germans in retreat along \| 
whole line West of the Meuse; many prisoners || 
captured. Press Bureau says that ‘* the combined oper tions | 
have up to the present been completely successful.’ 1} 

Sunday, September 13th.—Battle of the Aisne 


iS; |] 
i} 
Germans in ‘a position of extraordinary stren th Ry 
fully entrenched and prepared for defence.’? British 3M |) 
covers a front of 15 miles; portions of all the three Clr’ || 
cross the river, and build pontoon bridges during the nigh’ }) 
The Crown Prince’s army has during the week unsucces* | 
fully attacked Verdun, or the line of forts joining 1 ™ 
Toul, and has to retire northward. French claim to have |} 
| gained on the Allies’ left 65 miles in six days. 1 
German cruiser ‘‘ Hela’? sunk by submarine Eo. . ie } 
Monday, September I4th.—Battle of the Aisne. Britiss | 


Germans reported crossing the Marne at La Ferté- | 
| attack hampered by roads softened through heavy 


*A Diary of the War to the end of August appeared in the | 


' : lecisive ’ 
ist Army Corps, under the “ skilful, bold, and decis¥® | 
‘ t nositions, 


command of Sir Douglas Haig, gains important] 


which alone enable British Army to maintain its 


} 
rain, but |} 
position 
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ree weeks of very severe fighting on th | British force arrives Laos : ese |] 

he river. Haig s C rps occupies the line | against Tsingtau. 1 

. CI _des-Dames On the rig t through C L. Volksblatt suppressed. 
.. Soupir. ‘* Throughout Battle of the Aisne violent Solicitor-General succeeds Mr F. |] Smith as Press 

ae s are hurled against this Corps, but unsuccess- Censor. | 

ae he trenches have been under continuous Friday, September 25th. t commissions awarded t i 

: aiitery {i N.C.O.s. i 

O. eh the ex-Cunard liner, ‘*‘ Carmani 


Ritish cruiser, 
he with eight 4-in guns (ex-liner, ‘‘ Cap Trafalgar ”’). 
{ 

| driven ti ie 
Drin riving up tne attempt on \ aljevo. 
I ; Stock Exchange Committee issues list of m 


t E iss for trustee and certain other securities. 


nces 
ye * 


wy artillery. Crown Prince’s army in difficult 


driven further back, but enemy as a whole maintain 
surther Russian success in Galicia, near Sandomi 
Further NN 





' 

' 

2.” oft No change on the Aisne . except a } i tingr of Cee rman | 
act of S. America, sinks German merchant cruiser, 


y. September 15th.—Battle of the Aisne. E 
Tuesday, P 

eosition stronger than supposed. Bombardment by German 
tit } - . ° 


ies, and 


armed | troops to strengthen the right w 


cht ing, where the French | 


attacked vigorously. ‘* Compa: 


\fter five days’ steady advntion, Austrian Army in Serbia | Sphere of action. Night attack, renewed on morning of 

vacks Rozhan, and after nearly capturing the position is | 20“, against the greater part of the Allies’ position, 

<l : : . s ; ‘ Ve Len vat with |] 7 

back by Serbian reinforcements, and retires to the | everywhere repulsed with loss. | 
i 


Australian forces occupy capital of Kaiser Wilhelm’s Land 


inimum | (New Guinea). 


Snemy’s English steamer *‘ Indian Prince’? sunk by ‘ Kr nprinz | 


| 
| . ' 
| State grant to trade unions announced 
| Wi ——s 

Prime Minister, in recruiting speech in Dul In, reports 


ground, | land f Indian troops at Marseilles. 


27 


000 of Tre: asury notes outstandir 


} | 
s r. | 4 721, ) g ] 
: | Wednesday, September 16th.— Third issue of £: 15,000,000 of a Saturday, September 26th.— Attacks by enen \ ull along the ] 
S|] Treasury bills, at £2 18s 6d for six months’ and £3 8s 3d line of the Aisne. _ Germans cross Meuse near St Mihiel. }| 
|| for 12 months’ bills. Applications exceed # 4:47 millions. | Situation on the Aisne report d satisfactory. | 
E Battle of the Aisne continues. Allies’ position f ecuraihie, British force suffers reverse in S.W. Africa. i 
, whole line heavily bombarded on this and next two days. | Sunday, September 27th.—Progress by the Allies on k 1] 
- White Paper gives Sir M. de Bunsen’s account of wing ; bayt net charges by Germans repulsed. Some tem- || 
ents in Vienna just before war. | porary gains by the enemy in the cent German official 1} 
Thursday, September 17th.—Battle of the Aisne continues report, ©“ oe and English troops have commenced very 
the whole front between the Oise and the Meuse ”’ extensive advances,”’ 
s). Battle, mainly an artillery duel, assumes the| Between Grodno and Druseniki battle begins betweer 
charact fa siege or series or sieges. | armies of Rennenkampf and von Hindenhe 
Lord Kitchener reviews military situation in House of | Zeppelin drops bombs on Paris. 
Lords ‘The tide of war has now turned,”’ but ‘ the Monday, Septembe 28th. — Phis day of the renewed a kk | 
le is } 1 to be a long one.’’ Six British divisions ; #0NgS Whole ine or 1 ' : e| 
© cavalry divisions now in field; further Regular | © last § t ¢ » 4 s é Lane ble Was | 
isi being organised from overseas. Four new unsu ‘ ! > 
i it of recruits at hom | JOSS \ “ 5 ¥ 
, s say that rout of Aus in Galicia | th Sir J.| 
1 losses since taking of Le erg 2 Fren 
or 10 Prisol 100 Cat n : i . Pp s 
hustria® aemy ' D | ( i 
Friday, September th.— Battle of \ Ver itt! Br nen >. 
G tillery strongly | 1. Infantry in | me acs \s || 
t ies. Fronts protected wire. Casual-| *©SU).— ; : 2 as 
on both sides. Tuesday, September 29th. “HI \ lecisive, hting |} 
Deposit rates reduced to 23 per cent. | on th \isme Nig t ttac Allies | 
Saturday, September 19th.—Battle of the Aisne. Slight pro- | nme extending to the North. 1] 
the Allies. ( erman hi wy guns shell \ntwerp forts. . | 
C lral of Rheims set on fire by German shells, bu I ali in fishing bk C sunk | fl xaATINS \ustriar mune 1] 
I letely de stroved. Official mk ssage trom Berlin } \dmir aEty —eee ae ‘ ns * British - “ix 5 in tx 
ims that Beaumont has been stormed, and French | Sorth Sea, from Good sands to Ostend, 


prisoners captured. 
General Beyers resigns command of Union f 
S, it} \ fs i, and 


‘ af 


\frican Union forces occupy Liideritzbrecht, in 
S.W. Afric 
Sunday, September 20th.— Parliament prorogued. 


counter-attacks e: asily repulsed.’ 


rs in Zanzibar harbour by German “‘ Konigsbe 


Monday, September 21st.—French communiqué : 


ryt "e rege anette ales , 
cept progress, particularly between R 
\roonne Rritic! 


Mir rchill, Mr F. E. Smith, and Mr T. P. ¢ 





is succeeded by General Botha. 


Bureau reports: ‘* No change in the situ: ition ; weather still | 
verv bad ; Our losses on | 
igth and 20th considerable, but less than the enemy’s. 
gasus ”’ attacked while at anchor and under | 
rg,’’ and 


| 

} 
‘We have} _ __ ; a 
heims and | V E have before had occasion to urge, and we take |} 

sritish Force repulses various counter-attacks. | 

} 

| 


that the united armies 


' 
| Wednesday, September 30th.— 8 
orces in | art 


ei of the rs tha: alen that ‘pecacke in th ‘arr t} ne 
South | SI les of the Vistula; a that ACKS 1 e ¢ Y f 
German | have been repulsed. 
rmit ting ' rate n ‘ | ri 


Press debts and extending it for others. 
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| Royal Proclamation 
| 
' 
i 


Germans begin bombardment of Antwerp—outer 





AGRICULTURAL RETURNS AND THE CORN 
TRADE. 


KS. | the opportunity now afforded by the publication of t 
. * onnor 
annual a 


Tuesday, September 22nd.—No change in Battle of the| Board of Agriculture should iss 
se 
, ept slight advance on left wing. Three British} and landlords to put down as much land as $s1D 
a \boukir,”’ aa Hogue,”’ and *° Cre ssy ”’ ibe ut io nioucnine. lhe ira met S t ( 
: and 7oo men each), torpedoed by submarines in ane Rail 
S with loss of 1,400 men policy are twofold, and very st 5 : : 
R : upy fortress of Jaroslav. the question ol the food s Ip )] O ; 
prohibits import of sugar through Holland. |}. cacure at the moment. but if ¢ 5 - 
i Wednesday, September 23rd.— Naval aeroplanes att ck 7 xe a ae : ; 
— n sheds at Dusseldorf, dri pping bombs from a easea supplies oi the prima ; 
dis f 400 feet. | certain to be required, if not by us, ules and, | 
den ’’ bombards Madras for 15 minutes, injuring |above all, by the Belgian population. ‘ot less im-}j 
; 
G nment announce that moratorium will not be ex- | Portant is the question of emy / al 
md October 4th for bills of exchange (except | of « mple yyment on the land are ol is; they app) 
d bills on demand), debts due to or by retail | fore; ibly to the necessities of the pr nt case. A large || 
r in nt > ‘ thar , neatoritir xDMire : ‘ aia ; | 
om } and rent. For all other debts moratorium expires | proportion of the Belgian refugees now in this Countr) 


|} Of November 4th. 


er Isth. 
Thursday, oo 24th.— Little change; slight 
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hy . 
y French left wing. 
erman Sane in East advancing towards the 
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rmination of small-bill moratorium announced for | Or likely to arrive here are skilled ag uturists , iy || 


the other manual labourers no employment can readily 
advance > | . f . ow 4ee an throe 
aqdvanct | be discovered open to so ew econo i¢ and ornert, 
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tural districts have supplied large quota to the new 
Army, and the result is that in many districts in 
England, notably in the Midlands, South-East Kent, 
South Surrey and Dorset, recruiting has caused a 
distinct shortage of labour, which was more pro- 
nounced throughout Scotland. Here, however, as in 
the South, the inconvenience was, the Board of Trade 
reports, ‘‘ reduced to a minimum owing to the favour- 
able weather conditions.’’ On the continuance of such 
conditions, however, it would be foolish to rely. The 
home food supplies need to be increased. 

As it is, the preliminary statement of the 
Returns for England and Wales col- 
lected in June last, which has just been issued by 
the Board of Agriculture, shows a decrease in the 
area under crops and grass of 15,470 acres. The arable 
area declined by 60,000 acres, but there is an increase in 
the area of permanent grass of 44,600 acres. Wheat 
has increased by 106,000 acres, or by more than 6 per 
cent., this amount being very largely substituted for 
barley and oats, which declined by 54,000 and 45,000 
acres respectively. Most of the other crops (apart from 
clover and rotation grasses) show increases; notably 
beans by 26,000 acres, potatoes by nearly 20,000 acres, 
mangels by 13,000 acres, and vetches by 23,000 acres. 
Clover and rotation grasses declined by 115,000 acres, 
and bare fallow are also less by 47,000 acres :— 


Agricultural 





























1913. 1914. 
Distribution. Acres. Acres. 
Total area (excluding water) ........ 57,139,150 37,139,150 
Total acreage under all crops and 

DE te caw kage ane eps kina a 27,129,380 27,113,910 

ROE si cewscsocse hbadentueh een 11,058 230 10,998,150 

PP. cxscessaeces 5,069,690 .. 4,787,320 

Permanent | Not for hay........ -- 11,001,460 11,328,410 

Grass (a) —_———- —- 

\ BOE: niga seuisee< 26,071,150 .. 16,115,730 

NR ssdsanaene Leeman “eer - 1,701,590 .. 1,807,410 

NNN dic Sb ha dh we, nd ne Wareacieen ie wee 1,658,860 .. 1,504.730 

DE is cies cde hicnaaiedswaenaeewen 1,974,700 .. 1,929,600 

De aapteadd Patasscanededbcbies as 51510. .. 53,910 

Beans Wourane etiateckeeak owas 268,280 .. 294,010 
Dt tin beuindd dnccbisbundsadkeacee ino 164,040 .. 168,840 | 

DE LAdcsbetadsndebabwedwene 3,690 .. 3,130 

Potatoes ....... (dc eidiheebiienanse 442,030 .. 461,590 

Turnips and swedes ......... ake 1,053,390 .. 1,045,090 

DED ddtebdsandoiiod eseccescees 419,460 .. 432,350 

Cabbage and kohl-rabi............ ae 69,820 .. 67,989 

eee oteccesecesene oeseces 67,390 .. 70,470 

Vetches or tares........... edabewnt 100,940 .. 123,740 

SN cipbeetensinde iheakhbeeee we 57,280 .. 53,650 

SD. denneavosncces seases soseesee 35,680 .. 36,660 

a Rae iv 76,860 .. 77,360 

For hay........ 1,700,480 .. 1,554,960 

Clover and rotation (Net for hay.... 795,350 .. 826,300 

grasses ........ ) _— —_—— 

| Total ...... 2,495,830 2,381,260 

MUN 5 de erinssensdecsuwedens 128,980 145,580 

Bare fallow ....... (ivgiusSaveeaadee 387,900 340,820 

TED GP néndudduebiaaedsesdees 243,610 .. 243,110 





(a) Excluding mountain and heath land used for grazing 
(3,776,150 acres in 1914, as compared with 3,805,270 acres in 1913 
(0) Any crop or grass grown in orchards is also returned under its 
proper heading. 


























lhe above figures refer only to England and Wales, 
statistics in Ireland and Scotland being issued by their 
respective Boards of Agriculture. The following 
statement gives the totals for the United Kingdom :— 
1913. 1914. Inc. (+) orDec. (—) 
‘eh Acres. | Acres. Acres. | % 
WOM cr icccscaens --| 1,790,000 | 1,940,000 + 150,000 + 8-4 
ee eeeees-, 1,930,000 | 1,904,000 — 26,000;— 13 
GADD. 0s ccbnneemdatainl 3,961,000 | 3,886,000 — 75,000 — 1:9 
Potatoes ........004. 1,173.000 | 1.206,000 + 33,000 + 28 | 


On the basis of the above figures, and of reports re- 
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—__| 


make an estimate of the total production of the folloy.. 


ing crops :— 


1914 








| | 

| 1913. | (nc. (+) or Des (_ 

Quarters. | Quarters. Questo. a 
GRO «0c ceenessinns 7,087,000 | 7,759,000 + 712,000! 4 jpg | 
Barley ....... +++eses] 8,204,000 | 7:927,000 — 277'n09 * 99 
re t+eeeee++-}20,660,000 |19,333,000 -1,327,00¢; — &4 | 
Tons. Tons Tous 

Potatoes ....++.+++++| 7,605,000 | 7,228,000 | - 317,00 — 54 | 
The wheat crop is 10 per cent. larger thee aia 


1913, and is considerably above the avera 
10 years. The production of barley, 
than in 1913, is larger than in either of 
ceding years. Oats are under average. The Potato || 
crop in Ireland is estimated at about 10 per cent, less 
than last year, so that the total for the United Kine. || 
dom falls about 5 per cent. below 1913, when the crop |! 
was the largest on record. In 1912 the total crop || 
was only 5? million tons. | 

This information may usefully be completed by ap| 
examination of the position of the corn trade. In spite | 
of the war the price of British wheat averaged only|) 
378 6d per qr during the month of September, while the|) 
value of the best foreign grain averaged 47s 6d } 
Farmers have threshed fully, although many of their| 
men have gone to the war, while merchants have wholly 


ve of the last | 
att Roa 
although 1eSs || 


the three pre- | 


abstained from cornering supplies or holding back! 

cargoes. The average prices of wheat during the last |! 

seven years are as under* :— 

Sept. -——--Mark Lane--——- ——— The Country-——-~ | 
Wheat. Barley. Oats. Wheat. 3arley Oats, 


1908.. 35.0 .. 2610.. 182 .. 318 .. 260 .. 178 || 
(909.. 34.12... 275 .. 183 .. S14 .. 264 .. 184 || 
1910.. 326 .. 25.1 .. 174 .. 342 .. 238 .. 16.10] 
i911.. 335 .. 3.7 .. 08 .. 314 .. BO .. BSF 
1912.. 365 .. 303 .. 31.7 .. 332 .. 296 .. 24] 
1913.. 533.5 .. 30.0 .. 1935 .. 31.9 .. 30.10.. 17.10 || 
194.. 32 .. WO .. BO .. WE .. WE .. Bi 
Home-grown wheat is up not quite 6s on the year. | 
Barley is not up at all yet, but this is owing to the fact || 
that precedence has been given to the threshing of| 
wheat and oats. The malting barley trade has not yet| 
begun in earnest. Oats are 5s 9d dearer in London, and| 
5s 11d in the country. There has been a great rush| 
to buy, and the crop being below average, the price ss 
likely to remain on the higher side of 3s a bushel. | 

Prices of Imports—SEVEN YEARS. 


Sept. Wheat. Barley. Oats. 


Maize. Lanseed. || 
UGOB ....ccceee 43.0 .. 219 .. 160 .. 27.3 .. %3.0 | 
WDOD 0... ccccee 406 .. 196 .. 146 .. 246 .. 480 
1910 2. .cccccee 40.0 .. 176 .. 14.0 .. 220 .. 77.0 
Lt eee 40.0 .. 24.3 .. 183 .. 296 .. 746 || 
1912 .......... 42.0 .. 266 .. 206 .. 26.0 .. 556 | 
WDLS 2. .cccceee Ne. 26. 7S . OS «. SS 
1914 ...cccees . 476 .. 276 .. 286 .. 30.0 .. 500 
Seeing that for the present we have practically the) 


control of the seas, there should be a speedy reduction |) 
in the price of imported wheat. The rise of 6s | 
barley and of over 10s in oats is due to the Russian | 
surpluses, which rule these trades in September, being | 
unavailable. America is now coming to the resces fi 
with oats, and so is Canada. There will probably be 
some stringency over barley meal, and a larger quantity | 
of wheaten offals will doubtless be used. Maize = | 
probably continue at about its present price, but ve 
1,260,000 qrs on passage further advance Is unlikely. | 

QUANTITIES IMPORTED—SEVEN YEARS. 


Breadstuffs. Barley. Oats. Maize. | 
Sept. (480 Ibs.) (400 Ibs.) (312 Ibs ) (100 af 
1908 ...... 2,251,000 .. 978,000 .. 378,000 el 
1909 ...... 2,930,000 .. 794,000 .. 607.000 = ot 
1910...... 2,375,000 . 445,000 448,000 | 
1911.. 2,638,000 .. 1,083,000 385,000 0 | 
1912...... 2,474,000 . 750,000 .. 459,000 1 od | 
shite 2,274,000 .. 694,000 .. 308,000 = pod 
19)4...... 2,865,000 .. 530,000 .. 220,009 765,00" |) 


Most of the wheat came from Canada, the United 
States, and India, very little having been received from |} 
Russia or the Argentine. Most of the barley was from || 
California and Asia Minor, and oats from Argenuna. 








= _ a - — - = . corp 
* The tables are taken from the monthly review of the 


; i . ; ; - ‘ r her 12th. 
ceived from their crop reporters, the Board are able to { trade which appears in the Agricultura! Gazette, October t 
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MORE DIPLOMATIC LIGHT UPON THE WAR. 


Ix a finels conceived address, at the opening of 
Columbia University, New York, the 
President, Mr Nicholas Murray Butler, made four ob- 
serval : , 
louslv neutral observer, may be worthy ot reproduction 
. ; He said — 


here. 
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of the Chancellor of the Exchequer to have given nine- | 
| pence for fourpence; it is a generosity 
taxpayer need not grudge. 
distinguished | Maurice de Bunsen’s report (see pages 81-85 of the new 
| Blue-book), which has not hitherto been dealt with in 
tions which, as coming from a trained and scrupu-| the Economist. He . 


A word may be said of Sir 


states that the delivery of the 


Austrian Note to Servia, on the 23rd, of the terms of 
which none of his colleagues had received any official 


1. “In the first place, the moral judgment of the American | intimation, was followed by a period of complete silence. | 
On the next day the Note was published in the news- 


seople as to this war is clear, calm, and practically unani- | 
rene. The attitude of the American Press is worthy of the 
hest praise; in some notable instances the very high-water 
+: of dignity and of power has been reached. 


hig 
ais 


* at aoe 
mara vs “*5 


‘* it was inconceivable that any 


war clouds have lifted, I believe that the moral judgment of the | country should place itself in her path.’’ Count Berch- 


\merican people as to this war will prove to be that of the | 
sober-min ied and fair-minded men in every country of Europe. 
2. ‘ Next, it must not be forgotten that this war was made by | 
Kings and by Cabinets; 1t was not decreed by peoples. The | 
st significant statement that I heard in Europe was made to | 
me on the third day of August last by a German railway 
servant, a grizzled veteran of the Franco-Prussian War. In| 
reply to my question as to whether he would have to go to the 
front, the old man said: ‘No; I am too old. I am 72. But | 
my four boys went yesterday, God help them! and I hate to 
have them go. For, sir,’ he added in a lowered voice, ‘this is | 
|} not a people’s war; it is a king’s war, and when it is over 
there may not be so many kings.’ 

3. “ Again, a final end has now been put to the contention, | 
always stupid and often insincere, that huge armaments are an | 
insurance against war and an aid in maintaining peace. It | 

seems pretty clear that no civilised people will ever agate | 
| 


permit its Government to enter into a competitive armament 
race. } 

4. ‘Another great gain is to be found in the fact that no | 
one is willing to be responsible for this war. Every combatant 
alleges that he is on the defensive, and summons his fellow- 
ountrymen who are scientists and philosophers to find some 
|way to prove it. Each one of the several belligerent nations 
insists that it is at war only because war was forced upon it. 


No one steps forward to claim credit for the war. Everybody 
is ashamed of it.” 


Certainly there has never been a war about which each 
| belligerent felt so strongly the need to justify and ex- 
| 





|plain its action. The war may not have been made by 
peoples, but the British, Belgian, German, and Russian 
Governments, at any rate, have set out their share in 
i the negotiations immediately preceding the crisis. With 
the German Denkschrift and the Russian Orange Book 
| we have already dealt, as with the English White Paper, 
|in the form (Cd. 7467), in which it first appeared, in 
which form it has since been translated into French. | 
|The Foreign Office has since issued an English transla- | 
|tion of the Russian documents (Cd. 7626) at threepence ; 
and for one penny a new Blue-book, which includes 
Cd. 7467, reprinted in smaller type, but set with com- 


men Inhia ; ° a i 
mendabdie ingenuity so as to preserve the original page | 
humbering 


land 7 ae a - . . 

and Cd. 7596, the communication from our representa- 
ve in Austria, together with an introductory narrative | 
| | Of events which covers the period from the Sarajevo 


i'murder . ‘ . 
— down to August 4th, the date of our declaration 
Ol war. 


In ¢ 
| in 





and Austria, and so extended to Russia, Germany, and 

France. It does not throw any fresh light upon our 
)action in St Petersburg, or upon our diplomatic rela- 
|4ons with Belgium, but the key to the policy of our 
|Government is to be found io the first speech of Sir 
| E. Grey to the House of Commons (August 3rd), which 
|S printed on page 89 of this extremely useful Blue-book. 


a speech explains why Sir Edward Grey could not 
| agree 


a ae from violating the neutrality of Belgium, 
pas © formulate any terms on which such neutrality 
| Could be offered. It is no part of our intention here to 
| @rgue the merits of the controversy, but the question 
io Row the war began can never be lost sight of, since 

it has an important bearing upon how it ought to end, 
assuming the Allies to be victorious. 


and St 


| Government, that a complete 


1 4 war which began as a dispute between Servia | 


i 
| 





j | 1906, by 
to offer British neutrality to Germany if Germany | 


| told told our Ambassador that ‘‘ Russia would have no} 


right to intervene after receiving his assurance that 
Austria sought no territorial aggrandisement. 
Although the Czar had answered the King of Servia's 


Tan¢ 


appeal by stating that Russia could in no case remain | 


= { 
i 


which the}! 


; 
' 
} 


i 
} 
i 


' 


| papers, hailed with joy by the people, who felt the cause || 
When the | Of Austria so just that 


indifferent, and although both Austria and Russia 


mobilised, relations between 
continued to be 


them ‘‘an_ arrangement 


diplomatic 
Petersburg 


and between seemed 


| almost in sight.’’ ‘‘ Unfortunately, these conversations 


at St Petersburg and Vienna were cut short by the 
transfer of the dispute to the more dangerous ground 
of a direct conflict between Germany and Russia.’’ 


One point in the report seems to require further elucida- | 
| tion. 


According to the White Book (Nos. 112 and 


Vienna | 
riendly, | 


« 


113), Russia ordered a general mobilisation on July 31st. | 


This was the news from St Petersburg 
German Chancellor told Sir E. Goschen ‘* seemed to put 
an end to all hope of a peaceful solution ’’’ (No. 112). 


It was on August 1st that Sir M. de Bunsen telegraphed | 


= 


that Austrian mobilisation was ordered (No. 127). Yet 


in his later report he states that the Austrian mobilisa- | 
from this, his 


tion preceded the 
special report 
clear from his 


Russian. Apart 
confirms the impression, 
despatches in Cd. 


already 
7467, and from 


the Russian Orange Book, that the German representa- | 
tives at Vienna and St Petersburg showed little tact, | 
and German fears of Russian mobilisation precipitated a | 


‘é 


crisis when ‘‘ a few days’ delay might have in all prob- 
ability saved Europe from one of the greatest calamities 
in history.”’ 
till August 14th, since, although we declared war on 
Germany on August 4th, it was not until August 12th 
that Count Mensdorff, the Ajustrian Ambassador in 
London, was informed, at the request of the French 


on the side of France.’’ 


Some further interesting sidelights are thrown on the 
diplomacy of the last few years by a selection of docu- | 
as ments published by the Norddeutsche Allgemeine 
[his introduction is a brief and temperate | Zeitung on October 13th. 
statement of Sir Edward Grey’s case for intervening | not yet been fully reproduced in England. 


Their object 


is to show that England is responsible for the forma- 


tion of the alliance with which Germany is now faced, 


and, further, that it was England, not Germany, which || 
In both they 1 


first violated the neutrality of Belgium. 


fail completely. The German case is mainly based on 


certain documents found in the archives of the Belgian | 
One of these, a letter ad- 
dressed to the Belgian Minister of War on April 10, | 
Attaché in| 


General Staff in Brussels. 


the former English Military 


‘ 


Brussels, Colonel Barnardiston, outlines a plan for the} 


operation of a British expeditionary 


force, in conjunc- 


tion with the Belgian Army, in case Belgium was| 


The use of Antwerp as the 
English base of operations is also suggested. If this 
document was actually discovered, it completely fails to 
support the German case. All that it shows is that even 


attacked by Germany. 


Our Ambassador did not leave Vienna | 


‘rupture had occurred 
} | between France and Austria, on the ground that Austria | 
ng, Cd. 7445 (Sir Edward Goschen’s report) } had declared war on Russia, who was already fighting | 


Unfortunately, these have 


which the | 


neat eC LD 


welcome the publication, in so cheap and accessible | have proved, that Germany would refuse to recognise 
| ‘orm, of documents which ought to be carefully studied | the neutrality of Belgium. The fact that Antwerp was 
| by very member of the public. The new Blue-book,|to be used as a base in no way proves that use was 
| Ncluding, as it does, a White Paper still on sale at od, | to be made of the Scheldt for military purposes, in this 
Constitutes a piece of generosity on the part of the | way infringing the neutrality of Holland. In recent 


Foreign Office which throws into the shade the claim | weeks the neutrality of the Scheldt has been observed, 


on 


| 

| 

! 

| 

' 

We therefore | then there was a fear, well enough grounded as =| 
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ee enn 


despite the great temptation to infringe it, and then,} Valona and Albania.—Measures have beak See 
as now, Ostend could have been used as the} the Greek and Italian Governments ohh a €n by 
port of disembarkation. Stress is further laid | glared to be merely temporary pe a ‘ ough des} 
on a report, dated March, 1913, without, how-| 1. i be the et atten Aa tea on Provisional, may j 
ever, any indication as to the country from which P Eps in the partition of the un | 
| 


it was written, of assurances given by Sir Edward Grey fortunate and highly artificial Principality created by 
to M. Cambon. As these assurances go no further than the Conference of London. The Italian battleshio || 
those already published in our own White Paper, they | ‘‘ Dandolo”’ and several minor Italian war-vessels re 
can hardly be said to make the German case much| now at Valona, and the Greek Government, in g N | 
stronger. Indeed, they read suspiciously like an un-| to the Powers, has announced its reoccupation of = 
acknowledged extract from the White Book itself. In| Epirote districts of Premeti and Argyrocastro whieh 
another document, dated St Petersburg, May 26th, an were promised autonomy by Prince William’ G ' 
Anglo-RuSsian naval agreement is hinted at, according + calle ial i aeleemanter uiam’s Govern. 
to which England is asked to keep a certain strength Oe ee eee oe ee 
— realm. The Greek Premier has explained that the || 


* “_— noe eee: a — to ere Greek troops are being sent, at the invitation of the! 
MAMA ID SRE CARE OF OD Hustro-italian attack ie Mussulman as well as the Christian inhabitants, jg 
’ 


Black Sea. The Vaguencss of the report makes it quite | order to avert Albanian raids and internal anarchy 
impossible to attach any importance to it, still less, as during the autumn sowings, and to secu tt 
> N she Fei ' , cure tf 
the Norddeutsche Allgemeine Zeitung apparently autonomy granted by the Protocol of Corfu last M *| 
thinks, does it help to prove that English machinations | fe rene 46. 

§ but nullified by Prince William’s abdicat . } 

were the cause of the war. Unless Germany is able to ; ; cae abdication.  The|] 
. ee ae ee guaranteeing Powers, M. Venizélos has told the Greek || 
bring forward n sonv o f th h h : © Greek |) 
> -- ae convincing proot than this, the) Chamber, are now too much occupied otherwise to || 
greater part of the guilt for the present conflagration | attend to Albanian matters, and the Government at| 
must continue e€ > p 5 . : me | 
ue to rest on her shoulders. Durazzo, now in the hands of Essad Pasha, cannot be | 

expected at present to take effective action. The|| 

Italian Government, on its part, semi-oflicially inti-| 


Notes on Business and Finance. | mated last week, through a Press agency, that Valona|| 
is not ‘‘ occupied ’’ in the ordinary sense of the term. |) 
There is no question of making it a base for military | 
Turkey Declares War.—For a long period the attitude | movements; the Italian squadron is there primarily to | 
of Turkey has been so provocative and suspicious as establish a hospital, and to protect and care for the refu- | 
to suggest that the Porte desired to force the Allies | $°*S from the interior. It has also been explained that | 
to declare war. According to a message from Petro- a ee eS ee eee ee 
: into the hinterland, and to prevent the recovery of con-| 
trol by the Porte. Prince Burhan Eddin, a son of Abdul’ 
. ports on the Black Sea—| Hamid, is a candidate for the vacant throne ; a Turkish} 
Theodosia in the Crimea, and Novorossisk at the open- | expedition, favoured by the Porte, but undertaken | 
ing of the Sea of Azov. The ‘ Breslau ’’ is now said | independently of it, is said to be in preparation at) 
to be attacking Odessa. Early in the summer Turkey | Smyrna; and the attitude of Essad Pasha is doubtful, | 
began to mobilise on an unprecedented scale, with the | though it is known that, for personal reasons, he is 
help of a number of German officers. Practically all the | bitterly hostile to Austria-Hungary, as the author of 
able-bodied men, according to a correspondent of the| his deportation last spring. But unofficially it is 
New York Evening Post in Constantinople, were avowed, and it is, indeed, obvious, that Italy’s main 
called up between the ages of 20 and 45, and the forces | motive is to secure that Valona shall not fall under 
were concentrated in a manner highly alarming to| the control of a Power strong enough to block the |} 
Greece, though portions were told off for the Russian | Adriatic. Valona is only some three hours’ steaming} 
frontier. The preparations were met by the purchase from Otranto, and the Porte, should it gain control, | 
by Greece of two American Dreadnoughts, while the | would soon be induced by its German counsellors to} 
appropriation by Great Britain of the two men of war | make it ‘‘ the Gibraltar of the Adriatic.’’ Then, should| 
building here for Turkey was a heavy blow at the| Italy finally detach herself from the Triple Alliance, | 
Turkish fleet, which had, during the war, been organis- her Adriatic coast would be at the mercy of Austria. 
ing under the good offices of the British Naval| Indeed, the Corriere della Sera of Milan was last week | 
Mission. The purchase of the ‘“‘ Goeben”’ and the | deprecating the despatch of an Italian squadron, 02 || 
‘* Breslau’ replaced the lost Dreadnoughts by two] the ground that it was to the interest of Italy that 
highly efficient vessels ; and although the Allied Powers} Valona and the whole of the Albanian coast should | 
issued a diplomatic protest, declaring that this sale| remain in the hands of the Albanian State as estab- | 
could not be recognised as valid, the war party in| lished by the Conference, and that its occupation might) 
lurkey, assisted by their German advisers, continued deprive Italy of ‘‘a more important card in the diplo- 
their aggressive policy, despite the pacific leaning of | matic game ’’—the neutrality of Albania as a whole. || 
the Sultan. The next step was the abolition of the Apparently Italy and Greece are now satisfied wit) 
Capitulations, to date from October 1st. The Allies |each other’s assurances officially, though misgivings | 
again protested, joined this time by Germany; and it| appear in the Press comments; but it seems quite jl 
was hoped that the disastrous effect sure to be produced possible that the occupation, both of Valona and of} 
by war on the extremely involved revenue might save | Epirus, may be “‘ provisional ’’ only in the same — 
the Porte from this act of folly. Last vear’s deficit was 
£,T2,000,000; over £14,000,000 were paid for the 
** Goeben ’’ and “ Breslau,’’ and another £,T3,000,000 


i] 
| 
s a e 4s _ ' etween 
as that of Egypt. That friction can be set up betwee | 

| 

| 

. | 
issued as a new war credit. Nevertheless, Turkey | 
continued a provocative policy, first in regard to the | 


| 
‘ : aided sanditions, | 
Greece and Italy, however, ts, under present wearer 
unthinkable. Both Powers have cause for apprehending | 
i 
| 

Dardanelles, next in connection with the navigation of 
the Shat-el-Arab, and, lastly, by a military demonstra- 


. snationti its 
trouble from the Porte, under the instigation et 
. ° : . > presence 
German advisers. Greece is burdened by the presé 

tion against the Egyptian frontier. Meantime, a violent 

anti-British campaign was carried 


- ; e . P the |) 
of 250,000 Hellenic refugees from Asia Minor and th | 
d on in some 


‘ S © 99 tntetenee in the 
islands: Italy fears ‘‘ Pan-Islamic *’ intrigues 10 u 
sections of the Turkish Press. The treacherous 


: “es 
: : a sacieaeaad spired 
Cyrenaica, which are part of a movement int 
’ : ‘ntrioues are fe 
from Berlin. Other effects of such intrigues ar 
attempt to murder the Buxton brothers on the 24th 
was another incident in this policy. The ‘‘ Goeben 


rted this week in Persia, and in the possible 
a .. Chee . Saf 9s ; ‘docia and 
(renamed ‘‘ Yawwz Sultan Selim ’’) and the ‘‘ Breslau’? | reached in the bombardment of Theodosia 
as their| as we have seen, brings Turkey and possi0!5 


grad, Turkey on Thursday actually opened hostilities 
by shelling two open 
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closing 


9 


: +. BReitich trade 
of the Shat-el-Arab, so as to shut off 7 sone 
from Muhammera and Basra, and the climax has 

‘ %9 . - . . - - es 0 sn eo ee This, 

(‘‘ Medellu ’’) are superior in speed to any vessel the | Novorossiisk and Odessa by lurkish warships. w de 

: . a ¢ shiv all 

Russians possess in the Black Sea, so long a 


} coal lasts. But Turkey has very little steam coal. Balkan States into the war. 






























































| ‘harges, and cartridges of all kinds, and their distinctive 
| Chidig®=s . y : . , typ ° 

| component parts. 3. Powder and explosives specially pre- 
| 
lland their distinctive component parts. 

|| and their distinctive component parts. 7. Clothing and 


| nickel. 15. Ferrochrome and chrome ore. 


| boats and their distinctive component parts of such a nature 


|and aircraft. 23. Motor vehicles of all kinds and their 





| 
| 
| 
| 
| 
| 


| 


| 
| 
| 
| 
; 
} 
| 


ll parts. 11. Armour plates. 



















































| the New Contraband List. — A supplement to the 
|, a>» Gasette, published on Thursday evening, con- 
‘ne two Proclamations, one revising the schedules of 


| neolute and conditional contraband, the other adding 
+ ther modifications to the Declaration of London. It 


urtner 


| + he remembered that on August 2oth the Declaration 


| will be ren > ‘ : : 
lof London was adopted by Proclamation, ‘‘ as if the 
| came had been ratified by his Majesty.’’ The modified 


-*< of contraband are as_ follows :—Absolute 


sts 
contraband :— 
1, Arms of all kinds, including arms for sporting pur- 


} 
j 
and their distinctive component parts. 2. Projectiles, 


| poses, 


leared for use in war. 4. Sulphuric acid. 5. Gun mouat- 
lings, limber boxes, limbers, military wagons, field forges, 


6. Range-finders 


le 
: 


/ 
| equipment of a distinctly military character. 8. Saddle, 
draught, and pack animals suitable for use in war. o. All 
kinds of harness of a distinctly military character. 10. 
Articles of camp equipment and their distinctive component 
12. Hematite iron ore and 
13. Iron pyrites. 14. Nickel ore and 
16. Copper, 
lunwrought. 17. Lead, pig, sheet, or pipe. 18. Aluminium. 
19. Ferro-silica. 20. Barbed wire, and implements for 
lfixing and cutting the same. 21. Warships, including 


hematite pig-iron. 


that they can only be used on a vessel of war. 22. Aero- 
planes, airships, balloons, and aircraft of all kinds, and 
| their component parts, together with accessories and articles 
| recognisable as intended for use in connection with balloons 


component parts. 24. Motor tyres; rubber. 
|oils and motor spirit, except lubricating oils. 
|ments and apparatus designed exclusively for the manufac- 
| ture of munitions of war, for the manufacture or repair 
f arms, or war material for use on land and sea. 


5. Mineral 
6. Imple- 


2 
> 


Conditional contraband :— 


1. Foodstuffs. 2. Forage and feeding stuffs for animals. 
3. Clothing, fabrics for clothing, and boots and shoes 
suitable for use in war. 4. Gold and silver in coin or 
bullion; paper money. 5. Vehicles of all kinds, other than 
Po vehicles, available for use in war, and their com- 
ponent parts. 6. Vessels, craft, and boats of all kinds; 
| floating docks, parts of docks, and their component parts. 
7. Railway materials, both fixed and rolling stock, and 
materials for telegraphs, wireless telegraphs, and tele- 
|phones. 8. Fuel, other than mireral oils; lubricants. 0. 
| Powder and explosives not specially prepared for use in 
war. 10. Sulphur. 11. Glycerine. 12. Horseshoes and 
| shoeing materials. 13. Harness and saddlery. 14. Hides 
| of all kinds, dry or wet; pigskins, raw or dressed; leather, 
undress ; or dressed, suitable for sadilerv, harness, or 
muitary boots. 


~ 


15. Field glasses, telescopes, chronometers, 
nd all kinds of nautical instruments. 

In the second Proclamation the list of contraband and 
| Non-contraband goods in the Declaration of London 
(Articles 24 and 28) are specifically excluded. It will 
| De seen from the above lists that considerable changes 
have been made. The list of absolute contraband has 
been enlarged. Indeed, certain goods are added which 
in the Declaration of London were stated under no 
conditions to be declared contraband. The second Pro- 
clamation reaffirms the Declaration of London, subject 
to the following modifications :— 


f 
{1 





-) A neutral vessel, with papers indicating a neutral 
de sunation, which, notwithstanding the destination shown 
on the papers, proceeds to an enemy port, shall be liable 
to capture and condemnation if she is encountered before 
the end of her next voyage. (ii.) The destination referred to 
in Artic le 33 of the said Declaration shall (in addition to the 
presumptions laid down in Article 34) be presumed to exist 
— goods are consigned to or for an agent of the enemy 
“ate. (iil.) Notwithstanding the provisions of Article 35 
of the said Declaration, conditional contraband shall be 
vadle to capture on board a vessel bound for a neutral port 


# the goods are consigned ‘to order,’”? or if the ship's 
pers Go not show who is the consignee of the goods or if 
iney 


to os oa of the goods in territory belonging 
~ gin an by the enemy. (iv.) In the cases covered by 
of tt ' ceding paragraph (iii.) it shall lie upon the owners 
~ goods to prove that their destination was innocent. 
Where it is shown to the satisfaction of one of his 


Mai« sty’ $ ° . . 
a ty’s Principal Secretaries of State that the enemy 
rm 
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notified in the London Gazette and shall operate until the 


a vessel which is carrying conditional 


i 
same is withdrawn. So long as such direction is in force | 
in that country shall not be immune fron | 
- ' 

| 

' 

} 


vernment is drawing supplies for its armed forces from | auctions had to be given up this week. 


; 
i] 
bao 1, ¢ saritent! oe 1 i * «1 : - > 
or througn a neutral count ry, he may direct that in respect 
£ hie _ f » . 2. } : ” of 
of ships bound for a port in that country Article 35 of the 
said Declaration shall not apply. Such direction shall be | 





This last paragraph returns to the doctrine of con- 
tinuous voyage even in the case of conditional contra- 
band, when, as it says, supplies are being drawn by 
the belligerent ‘‘ from or through neutral countries,”’ 
a belligerent right which was surrendered in Article 35 
of the Declaration of London. There are certain 
obscurities in the earlier clauses, to which we shall | 
i 


i 


return next week, when we hope to discuss the two 


Proclamations in more detail. 


War Office Contracts.—It appears from Canadian and 
United States newspapers now to hand, and also from | 
telegrams in our own Press, that War Office agents | 
have been in Ottawa and New York, giving out very | 
large orders to Canadian and American textile fac- 
tories. According to the Morning Post Ottawa cor- 
respondent, ‘‘ these contracts will provide work for 
every shirt factory in the Dominion.’’ According to 
the New York Journal of Commerce, the orders placed 
by our War Office are very lucrative, but manufac- | 
turers are warned that they must regard this prosperity 
as only temporary; for, of course, in time of peace 


EE 


I 

American textile fabrics cannot compete either in 
England or in other countries with British products. 
It is to be hoped that, when Parliament meets, mem- 
bers who are interested in the welfare of the soldiers, 
and in the proper expenditure of public money, will 
insist upon the prompt publication of details, for this 
is the only way to secure anything like an economic 
management of the public resources. As the war goes 
on it becomes more and more probable that the longest 
and best-managed purse will ultimately prevail. That 
alone would be a good reason for reorganisation and 
reform. But if nothing else can be done now we 
would urge the Government to secure a few men from 
the Inquiry Departments of leading banks in order to 
assist the Director of Contracts, and to prevent con- 
tracts being placed in improper hands. 





Effects of the War in China.—Severe as have Leen 
the effects of the war in Europe on the finance and 
commerce of China, the uneasiness created by Japan’s 
entry into the field, and the apprehensions caused 
thereby, unfortunately proved very much _ more 
serious, producing, indeed, something approaching a 
complete collapse of the markets. The acceptance by 
the Peking Government of Japan’s repeated assurances 
of good faith, together with the calmer tone now taken 
by the larger portion of the local Press, have done 
something to soothe the public nerves. Very soon, 
as the North China Herald said on September 5th, 
unnecessary panic was a thing of the past. Meantime, 
China is cut off from foreign financial assistance. Some 
of her own sources of revenue, e.g., the Customs, con- 
tinue to decrease. The Customs revenue for August was 
about one-third of the usual total, and the salt revenue Is 
also considerably reduced. It has been settled that the 
foreign banks are to continue to receive the Customs 
revenue—hypothecated to meet pre-rgor foreign joans 
and the Boxer indemnity—and make the best arrange- 
ment they can with the bondholders. The falling of the 
Customs revenue is due to the paralysis of toreign 
trade. Except for some small shipments of silk and 
other produce to America, there appears to be no move- 
ment in exports, partly on account of the war directly, 
and partly because the banks have been unable to give 
facilities. ‘‘ New business of any kind in exports or 
imports has been out of the question for the past three 
weeks. Without banking facilities, foreign and native 
business is impossible, even if merchants were inclined 
to transact business...... ...Even the piece goods 
In the view 
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of the North China Herald (September 5th), the main 
cause of the stoppage of auctions is the stringency of 
money, for the supply of goods in the hands of interior 
dealers is stated to be insufficient to meet the urgent 
needs of the market. The monetary situation is far 
from satisfactory. Owing to the necessary caution of 
the foreign banks, the native banks have no resources 
to draw upon. Although the foreign banks hold large 
stocks of silver, the present silver demand rate is 
purely arbitrary, and the banks, therefore, restrict busi- 
ness as much as possible. The silver market remains 
closed for all practical purposes, and so long as there 
is nO quotation for forward silver, the importer or ex- 
porter has no basis to go upon, and China business is 
impossible. The Stock Exchanges have been closed 
for nearly two months. Share business is impossible 
when banks refuse to regard shares as security. The 
Shanghai Stock Exchange has followed the example 
of London and Hong Kong in postponing the settlement 
first to the end of September, and then to the 
end of October, the rate charged being 10 per 
cent., against 8 per cent. in Hong Kong. The 
Sharebrokers’ Association, on the other hand, 
takes the mean price as the basis of settlement. 
Members of the Exchange are doing a little share 
business, but without authorisation ; and, according 
t» the Herald (September 26th), the only effect is to 
depress prices. rv spite of reduced 











However, in 
revenue, the provinces are doing very well in that they 
are able to remit sufficient money to keep Peking and 
the army running. Arrangements to float the internal 
loan are being completed, and the Government is 
hopeful of a success.’’ 





A Russian War Loan.—The Russian Ministry of 
Finance, we are informed, has decided to issue a new 
internal loan of £50,000,000 for war expenses. The 
actual rate at which the loan will be issued will be 
settled later on at the moment of issuing. The 
Ministry hopes to draw subscriptions to the loan not 
only from rich classes, but also from small investors. 
The loan will, of course, be followed by others, but 
the amount of these loans and dates of issue have not 
yet been discussed. The Minister of Finances is in- 
viting representatives of the Imperial Duma and 
Council to a special Committee, which will discuss the 
projected income-tax. The Board of Agriculture has 
invited the Russo-British Chamber of Commerce in 
Petrograd to organise the export of furs from Siberia 
to England. Up to the war most Russian furs were 


exported into Germany, whence they were distributed 
to other countres. 








The Trade of the Caucasus for 1913.—The report of 
the Consul-General at Batoum is a very fair indication 
of the general condition of the great Russian frontier 
frovince lying in the isthmus between the Caspian and 
the Black Seas. Its 46 pages, which comprise also 
the reports of the Vice-Consuls at Novorossisk and 
Baku, contain evidence of a gradual settlement and 
development of a potentially wealthy country, which is 
only just emerging from a primitive state of society. 
Under the ‘‘ pax Russica’”’ a certain security for life 
and property is assured, and although Russian methods 
still differ considerably from those of Western Europe, 


}| as regards speed in business and efficiency in adminis- 


tration, there are signs that things will ultimately 
drift in the right direction. Excepting the main 
railways, which run through the Transcaucasus, 
the communication is primitive, and beyond the 
construction of a few ‘‘chausée’’ tracks, there 
is little improvement from what there was_ in 
the old Georgian times. Steady progress, how- 
ever, is being made with the Kahetian railway, 
which will tap a fertile wine district, the Armavir- 
Tuapse Railway, which will assist the develop- 
ment of a new oilfield, and the Black Sea coast railway. 
The Kars extension line is, of course, purely strategic, 
and is aimed at concentrating troops against Turkey. 
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of salt desert in the Mugan steppe await seid od 
! ' t Irrigation, ang 
the Hydrotechnic Department have been Preparin 


comprehensive schemes for years. But they ie eon 
mature rapidly owing to lack of funds. ~ A rn 
ambitious policy would let out a concession oe 
gating this land to foreign syndicates, The uae te. 
portant mining industry of the Caucasus—namely, oil. 
producing—has in the past year reduced its output 
somewhat, but the prosperity of the industry has bene 
doubly assured by the rise in prices of crude oil. The 
Baku fields are apparently dropping off in output and 
showing signs of exhaustion, while the Grozny, Sura. 
chain, and Cheleken remain much about the ‘same . 
production, and the Maikop fields have fallen off. The 
total Caucasian oil production for 1913 is about 200,000 
tons less than for 1912. There seem to be Prospects 
of finding other oil-bearing localities in various arts 
of the Caucasus, but it is too early at present to speak 
with much certainty about them. On the other hand. 
the rise of crude oil from 15 kopecks per pood in 1o10 
to 4f copecks per pood in 1912 must have enabled the 
companies, even if trading on a smaller output, to have 
kept up and probably increased their profits. The re. 
port does not seem to indicate that combination and 
trusts among the oil companies have caused the increase 
in prices; indeed, the large increase in wells which 
have been bored suggest that unsuccessful attempts 
have been made to increase output. The large increase 
of consumption of oil throughout the world has caused 
the rise of oil prices in the Caucasus, as elsewhere. 
The manganese ore industry in the Caucasus has done 
well in 1913, and increased its output, but fears are 
expressed that the recent decline in the iron and steel 
trades of Europe, and the cheap rates of freight from 
India will operate against the Caucasian manganese in- 
dustry in the ensuing year. Labour was restive in 
1913, and numerous strikes, both in the oilfields of Baku 
and Grozny and in the docks at Poti and Batoum, 
have taken place. The strikes indicate that the 
Caucasian industrial labourers are well organised, in 
spite of racial differences, for they succeeded in extort-| 
ing a 30 per cent. increase of wages and an eight-hour 
day for certain industries. 





Amsterdam and the Exchanges.—Our Amsterdam 
correspondent writes :—Whilst London maintains its| 
predominant position as regards the extra-European | 
exchanges, the absence of dealings in belligerent enemy | 
bills has caused the chief neutrality market for these, as 
far as Europe is concerned, to be temporarily tras 
ferred to Amsterdam. Of course, the Austrian ex- 
change is governed by the price of crowns at Berlin, 
inasmuch as direct intercourse between this country 
and Austria is on a very restricted scale. For Scandi- 
navian crowns and Italian lire Germany also sets the 
pace, its geographical situation permitting closer trade | 
and financial relations. But, on the other hand, the } 
value of the mark itself is to a large extent determined | 
by what this market pays for them, either as Ta 
against goods purchased from Germany or agains’) 


New York balances taken over from German — } 
In view of the considerable demand which was app@*)) 
ently still existing in New York for remittances (0) 
Germany—a demand which shows distinct og | 
falling off—the value of the mark has been a very oe 
portant influence in the determination of the price tor} 
dollars here. Hence the heavy decline in the ga 4 
change combined with local offerings of drafts on - a 
York, against dividends and interest on peasy 
shares and bonds held here caused a severe serene ome 
price of dollars in the middle of October to on aon 
Simultaneously and sympathetically the London ¢ 4 
fell to 11.65. , 


Thus the Amsterdam market, throug ted 
control of the German exchange with the ae 
Scandinavian and Italian exchanges, and, further, as é | 
connecting link between New York and Germany, ants 
finally, as a result of the fairly important direct inte™")) 


° lew Vork and | 
course between this country and both New Yo 


bigs ° ‘ ‘ . centre of the 
There has been a certain amount of work at irrigation | London, has for the time being become the centr cai 


in the steppes of Eastern Transcaucasia. 


Large areas !' European exchanges. 
g g 


nial id 
As to the quotations, 2 ‘@P | 
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ciiieinsiiidinitnimnaaiatliiiadl 
re and strong recovery from the lowest | points touche ‘din | Sinsetidatiiaed are used in other countries. The im-j} 
im the previous week took place on October 2oth, Gass ports and exports of gold and silver into the United 
ae many standing at 55.40, as against 53-50, New York at | Kingdom in the last five years are shown below :— 
ee 2.43 a8 aginst 2.34, London 1 2.05, against 11.65. The Gol 
veasons for this movement can only be guessed at; but | Imports. Exports. 
rng + js assumed to be connected with the repeal of the | . . 
im : psolute prohi bition of sugar from Germany, combined | 1909 ....+... Chagne 54,500,000 ...... 47,200,000 
oil. no S eulinegoes by the. Dutch Gevera- | 1910 ...... btieatenes 57,500,000 ...... 50,500,000 
Soe ith the imposition of € the Muich Govern ee 48,800,000 ...... 40,000. 000 
a nant on the export of further commodities, chief De ckacdeekiesan 52,680,000 ...... 46 500,000 
The amongst V which are petro! eum and potatoes. At the Se kickexddandes SB. SUG GOD cc ccce 45 800,000 
ok same time, some demand for remittances to New York SILVER 
se against cereals purchased in America by the Dutch — —_ ete. 
e in Government arose. It was rumour ed that ende avours 1S09 RT Ie. ok Y 14.000.000 tat Tian 12.600.000 
T were being g made to place German finance bills with one I ale Bh SL ies 15.900,000 ...... 13,300,000 i 
year currency in this market with a view to cre ating | Serer ree 16,000,000 ...... 17,000,000 
credit s he re, the chane es of gain to the pure hz iser be} ing 1912 ee . 18,500,000 ee eeee 18,400 000 
represented as extremely favourable. No snleliiameediiaat MP ibneshchieiina 15,700,000 16,000,000 
of this report is obtainz able, but, from the German point | Gold bullion weighing 5,464,891.520 ounces standard, 
ail of view, the transaction seems plausible. It is under- | of the value of £,21,278,921 7s 2d, was imported into || 
a stood that similar measures are contemplated by the | the Mint for coinage during 1913. ‘The issue of gold || 















Austro-Hungarian authorities to counteract the still 
heavier depreciation of the crown, which is at a dis- 


a count of some 6 per cent. in Germany, and consequently 
aa here at about 12 per cent. discount. A mark loan for 
a. Austrian account of 300,000,000 marks is spoken of, 
ol in one-year bonds, the proceeds of which is to 1emain 
pts at Berlin, and to be applied to the satisfaction of Austro- 
ase Hungarian demand for foreign remittances. 








The Mint and the Coinage.—Tbe number of pieces 


are struck in the Mint in 1913 reached a total of 
al | 185,436,761, the highest figure on record, and upwards 
om (of 14 million pieces more than in 1912, the previous 


highest total. This result was principally due to the 


in ‘unprecedented coinage of Imperial bronze, which ex- 
ku |ceeded that of the previous year by 10 million pieces, 
m. and to the fact that it was possible to undertake more 
rhe colonial coinages than had been the case for some years 
in jpast. The coinage of gold, though very high, was 
rte | ne arly £6,000,000 less than in 1912, and the Deputy- 
ar |Master states in his annual report (Cd. 7,565) that 


there is reason to believe that the recent pressing de- 
mands of the Mint for Imperial gold coin may show 
still further abatement in the present year. Nearly 




















coin was over 54 millions sterling less than in 1912, but 


il 


in 164 million fewer Imperial silver coins were struck 
ts | than i in 1912. The total Imperial coinage in 1913 was, 
an however, “ee ards of 150 million pieces, of a currency 
ny val ue of 294 million pounds, and has been exceeded in 
as | | num be r only in 1912 and in value in I9QII and 1912. 
s The following table shows the value of gold, silver, and 
X- |Dronze coins and of colonial coins issued in each year 
n, j | from 1903 to 1913 :— 
ry _ — 
i | ‘ | 
c Year. Gold. | Silver. | Bronze. | Total, | Colonial 
: ee a Coins. 
£ £ et ete 
1€ 
4 aa -+», 10,149,655 538,010) 118,640, 10,896,30' | 832,472 
; 1905 10,900,089) 625,65¢' 74,525) 11,600,265 | 807,796 
€ — 7,422,400) 314,710; 99,439 7,836,54°| 874,779 
+t leo? 12,589,700) 1,822,393; 186,980) 14,599,073 195,842 
‘ a * 20,575,374, 2,039,934) 236,861) 22,852,169} 1,122,496 
| | 1909 -++-| 13,727,502) 1,009 262) 170,344) 14,907 108 713,132 
"| a" 14,162,456 1,228, 339! 108,207; 15,499,007 | 188,665 
0 | bie 24,891,564) 2.581. 557) 148 "266! 27,621,387) 418,830 
f| } +i 53,096,158) 2,264,717) 127.7 65) 35 488,64) | 420,961 
. =" 33,430,079 2,610,800) 253,402) 36,294 281) 283,380 
4 | aeaa 27,586,817) 1,693 '228| 313,676) 29,593,72:| 929,982 
; Total ..'363,132,780 47,973,386 3,809,297 414,915,462) 14,852,036 
U } ¢ o 
, sel her ; table, appended to the Deputy-Master’s re- 
bee a — that British mints issue more than half 
| ok iue of the world’s coinage. In 1913 the total 
j | alle © 
| oe coins issued was £102,578, 033; that of coins 
| oo British mints “i. e., the Royal Mint, the | 
| coo N mints in Australia and Canada, and the sub- | 
} Fe oe ‘ mints in India and the depende ncies) was 
| Thy — From Russia no returns are available. 
| | a tal value of coinage issued by German mints 
bel 4 9,946, 961; by France, £.10,780,618 ; by the 
| Sates ae £6,934,363. The explanation is, of 
| | ““, the much greater extent to which notes of all 
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I oyears. 


spondent 
ber 13th:—So far the 
effects in New Zealand, 
fallen off considerably as a result of the caution people 
are exercising in entering into new engagements. 
Zealand was in a very favourable position at the de- | 
claration of war, as she had just finished marketing her i 
produce at very high prices, and consequently has had 


nore than 9} millions above the average of the 


prey iOUS 


; 
and the total—nearly 7o mil- 
- 
A 


largest figure shown since 


Industry and the War in New Zealand.—< corre- 
writes from Bulls, under date Septem- 


though trade everywhere has 


N ew 


a record for her exports up to date. As the new season 
had not commenced a good proportion of the surplus 
was still in hand, including most of the large amounts 


Returns of gold coin held on June 30, 1913, || 
were made by 77 banks, 
lion pounds—is the 
annual inquiry was instituted in 1907 


' 


war has had no disastrous || 


i 
i 
j 
i 
i 
' 


j 
| 
| 
; 
' 
| 
} 
; 


realised at the July wool sales, and as England has kept || 


we can look forward to getting | 
Of our | 


the command of the sea, 
our coming season’s exports safely to market. 
products wool, of course, is the largest 
growers are expecting a reduction from the present high 


price owing to the Continent not being able to buy this | 


year. There is no reason, however, to anticipate low 


prices, as Japan is now a buyer for some of our wool, 
and the extra demand from the seat of war for Army 
goods will probably keep British manufacturers busy. 
It must be remembered also with tee to 
outside markets for woollen goods, 


capture some 


her home markets have never hitherto had a chance of | 
buying woollen goods at a moderate figure owing to the | 
cheaper an enor- | 


previous tariff, and if wool becomes 
mous market will be opened for the raw material. When 


‘ 


value, and |} 


America |} 
that, apart from the effort she is said to be making to | 


New Zealand has safely passed through a period when | 
good wool was sold as low as 4}d, there is no need to| 


be alarmed at the present prospects. The 
exports are chiefly foodstuffs (meat, butter, and cheese), 
and from all accounts, we may anticipate high prices, 
which will probably neutralise any drop that may occur 
in wool. Indirectly, of course, we must suffer consider- 
ably from the war. Overseas tourists have already can- 
celled their bookings, which will affect our health 
resorts. Money will be much dearer, and as we are still 
2 borrowing country, we shall have to go slow for a 
period, 

expenditure on new works, as it would put a stop to all 
extravagance. There has not been one dissentient voice 
| raised against England’s action in supportin g Be ‘Igium, 
| and everyone is doing ev erything possi ble to help in the 
war. Large subsc riptions have been raised, g¢ etting on 
for £200,000 in money and kind, for the various funds, 
and, if necessary, the 8,oo0 men we are sending to the 
Continent could be increased, and if the Allies meet with 
a serious reverse will no doubt be offered. It is esti- 
mated that our force will cost us two millions to equip, 
land, and return to New Ze alat nd, but we can afford it, 
and no one has felt a moment’s hesitation in supporting 





rest of our i} 


but we can afford to see a halt called in our | 


if 


wy ee Re 
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~~ 
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were British and 25 American. 


ing pilotage collected up to October rst, amounted to 
about £70,000. 
time, in co-operation with the Commercial 
Chronicle of New York, 


» . 
Panama Canal and the commercial prospects which it 
opens up. 


the Government’s offer. We have a_ considerable 
number of German farmers in our country districts, 
most of whom have emigrated to escape the grinding 
taxation and oppression of the military system of 
Germany. They look on the war as the Kaiser’s doing, 
and declare that go per cent. of the working, com- 
mercial, and professional classes do not want war. They 


|expect the war to end in the deposition of the Kaiser 


and the war party from power. Several of them have 
said, ‘‘ Colonials do not realise what it means to be 
under British rule. You have to have had experience of 
militarism before you can appreciate your birthright ”’ ; 
and it is undoubtedly occasions like these that help us 
to realise what our Empire is. The sons of German 
parents born in New Zealand are to all intents and 
purposes English, and some have offered and are 
serving in our contingents. This is New Zealand’s 
answer to the German belief that our colonies will 
revolt. 


The Reading Report.—The report of the Reading 
Company is even more meagre than usual, giving cer- 
tain figures of revenue and expenditure, but defying 
any attempt at analysis, because revenue derived from 
subsidiaries is brought in without any information re- 
garding the position of the subsidiaries. Reading 
shares have always commanded a higher price than 
the current dividend of the time would have justified, 
because some bonus distribution from the company’s 
hidden resources was expected. When the dividend 
was raised last year from 6 to 8 per cent, the move 
was not a matter for surprise, but it was regarded as 
somewhat ill-timed, as the Government had just en- 
tered a suit against the company under the anti-trust 
laws. No decision has yet been handed down. The 
Reading is a coal and iron concern, owning both mines 
and railroads by means of subsidiaries, and it is this joint 
ownership which forms the subject of the Government 
suit. The Reading report usually sets out the results 
of the Philadelphia and Reading Railway and the Coal 
and Iron Company, the two chief subsidiaries, but this 
year only the results of the Reading Company itself are 
given. They show a surplus income of $11,322,062 
over fixed charges and taxes, as compared with 
$10,633,930 last year, and after paying 4 per cent. 
dividend on the preferred and 8 per cent. on the 
common stock, and placing $499,320 to the general 
mortgage sinking fund, the total surplus at credit of 


profit and loss account was raised from $24,836,462 to 
$27,259,204. 


The Panama Canal.—On the night of October 14th a 
landslide at the Culebra Cut put an end to traffic 
through the Panama Canal. The misfortune occurred 
on the north side of Gold Hill, ‘‘ where a mass of trap 
rock mixed with loose earth sloughed into the Canal.’’ 
Colonel Goethals expressed a hope next day that the 
channel would again be navigable in a few days, but 
a good deal of dredging was evidently necessary, for 
the débris had nearly filled the channel. Four vessels 
at Cristobal and two at Balboa were delayed. We are 
glad to be able to add from later information that jn a 
day or two from now navigation is expected to be quite 
normal. Considering the general reduction of com 
merce all over the world, the traffic through the Panama 
Canal in the first month and a-half of its commercial 
service exceeded anticipations. From August 15th to 
October 1st, 81 vessels had passed through the canal 
In September, of the vessels which passed through, 27 


The total tolls, includ- 


We hope to publish in a few weeks’ 
and Financial 
a large supplement on the 


rennet 


The Philippines.—An important Bill (the Jones Bill) 


has passed the House of Representatives at Washing- 
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ton for conferring independence upon the Paiac 
but it will not go up to the senate thie 
The democratic policy of President Wilson is he he 
giving more administrative autonomy to the ilana 
and the Filippinos appear to appreciate the ch m 
Mr F. Burton Harrison, the Governor-General] oe 
the sessions of the Legislature at Manila oe ~~ 
ber 16th, and said that the trade disturbances dames 
by the war required continued economy and new be 
tion for the relief of the Government. Ac tanstios 
was low, an additional levy could fairly be imposed | 
He suggested legislation against usury, and for th, 
promotion of rural credit and the cultivation of ties 

A public demonstration was held on the same day . 

Manila to celebrate the passage of the Jones Philippine 
Bill by the House of Representatives. 
| 
American Refugee Baggage.—It is calculated ip the| 
United States that the unfortunate American tours. 
and visitors whom the outbreak of war caught on the| 
Continent of Europe left behind them in their desperate | 
rush to escape no less than 25,000 pieces of luggage. | 
Of these lost pieces a first shipment of 1,626 arrived | 
a fortnight ago on the Holland-America _ liner 
** Veendyk.”’ 


Foreign Paper and Coin in New York and Frankfort. 
According to the New York Evening Post of Octo-) 
ber 3rd, sharp variations had occurred since the begin-| 
ning of the war in quotations for foreign currency.| 
‘* Bank of England ten-shilling and one-pound notes 
are now quoted at 4.90 to 4.95, after making a high| 
record of 5.50 in August. Sovereigns are quoted at| 
4.93 to 4.97, the market being ruled wholly by the| 
course of sterling exchange. Paper marks are quoted) 
at 20 to 22, against 23? to 24} for the coins; paper] 
francs are quoted at 19} to 197, against 19} to 20} 
for the coins. The chief demand comes from reservists | 
on their way to join their home ‘armies.’’ Accord-| 
ing to the Algemeen Handelsblad for October 19th, | 
business was done two days before on the Frankfort} 
market in Belgian notes at 83.70 marks, in Russian| 
notes at 208.75 marks, in Austrian notes at 80.25 | 


marks, in Dutch notes at 183 marks, in Italian at 83.25 | 
marks, in Swiss at 85.25 marks, in English at 21.25} 
marks, in American at 4.21. The number of dealings, | 
however, were small. French Napoleons changed hands | 
at 17.20, English sovereigns at 21.45. It will be seen | 
that all of these are very considerably above par, €x-| 
cept the Austrian, which at normal times are about) 
85.10, and the Russian, which are 216.50. 


| 


1] 

Japan’s Trade with Germany.—The Chugai Shogy? | 
(Home and Foreign Commerce) thinks Japan will| 
not be seriously affected by the suspension of} 
trade with Germany, though that trade has) 
steadily increased for some years, because it 1S one) 
in which the economic exchange value is against Japan. | 
Japan supplies Germany chiefly with raw materials, | 
while her German imports are mostly machinery and | 
other manufactured goods, including worsted, dyes, | 
chemicals, and pigments. 
elsewhere. 


All these may be obtained | 
Moreover, Japan’s policy being to check || 


‘ ° . 2S] | 
imports and increase exports, the suspension ©) 


German trade may have the salutary effect of giving) 
an impulse to Japan’s industrial development. Imports) 
from Germany amounted in 1912 to 61,075,924 Ye) 
and in 1913 to 68,394,798 yen, while imports in Bar| 
and 1913 respectively were 13,487,559 yen ame) 
13,132,779 yen. Of the exports in 1913, only two &) 
ceeded 1,000,000 yen, namely, fish oil and pepperm®™ |) 
Exceeding half a million were copper (909,000 yen 
hemp braids (781,000 yen), shell buttons (677,000 yeah ! 
camphor oil (580,000 yen), and straw braids (557:0%) 
yen). These goods should find a market in mm 
countries as the situation in Europe improve 
‘while in the case of copper, the war will prob} 
ably lead to an increased demand. Of the) 
limports from Germany, 38 exceeded 200,000 | 


i 













CY. | 
oi 


be 
fed 


sh, 


te 2 to 
eon oun 


~~—- 


=e 





| October 31, 1914.: 


} 
i 
| 
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aoe 
| ven (£.20,0 0), the principal being worsted yarn | 
His “fon 4 yo), bar and rod iron ( 4. ‘608 ,gOO}, aniline dye S | 
] (4.372, 10}, artificial indigo (£301,000), plate-iron | 
WZ 241,000), drugs and medicines ( £,226, 300), pulp | 
| (£217 600 galvanised wire (4,201,300), printing | 


hines (L 184, goo), insulated wire ( 4°136,300), elec- | 


| mac ; 

tric motors (4134, 400), printing paper (4,121,000), and | 
 vailw. avy mate erials (£120,000). It is a curious indica- | 
be . ‘ ° | 
ltion of the predominance e of the English language in | 


Japan over German (the next most studied) that books 
lfgured in this list right at the bottom, with £,20,700, | 
H potwithst: nding the fact that, while large qu: intities of 
| books are printed in English in this country, those 
| printed in German are practically nil. 





| 
| | 
P | 
| | 
| Anglo-Russian Trade.—M. Basile de Timiriazoff, 
president of the Russo-British Chamber of Commerce | 
in Petrograd, and formerly Minister of Commerce, | 
sends us, through Professor Bernard Pares, the follow- | 
ing observations on the prospects of a great expansion | 
Jin British tr: ide with Russia :— 
| 
| 
i] 
| 


It is difficult for those not closely acquaiated with Rus- 


| 

j 

| 
sian trade and industry to realise how enormous is the gap 
reated at this time of rapid economic development by the 
almost wholesale withdrawal of German trade from Russia. 
The | ch: inge has brought us in Russia face to face with 
an entirely new position. The Russo-British Chamber of 
| Commerce which was the first Chamber of Commerce 
established in this country, and of which I have the honour 
to be president, has now to deal with requests from all 
sides for assistance in the establishment of trade relations 
in every branch with Great Britain. The Russo-British 
Chamber of Commerce has for some time past collected and 








distributed information relating to Anglo-Russian import 
and export. The Chamber has now appointed committees 
to deal with questions of trade routes, transport, and special 
branches of trade. This work, though partly occasioned 
by the special war conditions of the present, aims at pro- 
viding a permanent basis for more normal times; the 
question is all the more urgent because of the immediate 
annulment of the commercial treaties of Russia with Ger- 
many and Austria-Hungary, so that at the end of the war 
it will be necessary to revise and establish on a new basis 
the whole international commercial policy of Russia. 

We hope that the interest in England may be such as to 
support similar action on the part of E nglish Chambers of 
Commerce. In particular, we hope that it may be found 
possible to develop on both sides the facilities for acquiring 
the languages and the special knowledge necessary for 
|| Anglo-Russian trade. : 

Iam at one with many public men in Russia in thinking 
| that economic co-operation is one of the strongest bonds of 
frie ndship ; and in the case of England and Russia, where 
the ques ion is not one of commercial rivalry, but of mutual 
supply, this consideration has a special force. 


We realise the potential value of M. Timiriazoff’s 
|| worl rk, and are glad to see that he appreciates how much 
the expansion of commerce depends upon tariffs. 
Re usso-Ge ‘rman commerce was built up largely by Ger- 
— banks interesting themselves in and controlling 
|| Protected Russian industries. If the Russian Govern- 
ment would adopt a liberal tariff it would have flourish- 


ing 


)'ng natural industries and an immense commerce with 
Great Britain. 
| 
i 
| 
i 








—— 


| Standstill of Baltic Trade. —Shipping in the Baltic’ 
Writes a Danish correspondent, has been much incom- 
moded, and is, in fact, likely to be brought almost to a 
standstill through the action of the Germans, who have 
recently taken up and brought to Swinemiinde a 
number of Scandinavian merchant ste amers, princi- 
pally Swedish, loaded with timber and other goods. 
| Danish war risk insurance regulations have in conse- 
fact e been made more stringent, and much dissatis- 
— is expressed, especially in Sweden, with the 
S man doings. It has even been suggested that 
i 


ate lish merchant vessels should have an escort of 
Ved 


and 


sh warships. Some 20 odd Danish, Norwegian, 
Swedish steamers are now detained at Swine- 
wunde. The Danish-German steam ferry traffic 
)2etween Gjedser and Warnemiinde has again been 
so far as the German (Mecklenburg) steam 
ire concerned ; 


traffic is now confined to those 


_ 
i 
OO 





| industry, 


| mention one example, 
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belonging to the Danish State railways. 
changes are still abnormal in several neutral countries, 
[he mark is still in bad odour, and sales as low as | 
86 are said to have taken place in Copenhagen; in | 
Christiania there are buyers at 86.25. 
Christiania from 162 to 163, while in Stockholm the 
reverse movement took place. The rate for sterling 
is still very high. A age way banker a few days 
ago bought #,2,000 at 19 kr, and said he could have 
sold them to Sweden a 18.25, but he preferred to 


keep them. 


Gulden rose in | 





The Textile Industries on the Comtinent.— [he textile 
writes a Danish correspondent, is perhaps 
one of the heaviest losers and sufferers by the war, not 
only in the countries actually engaged in the war (in 
France, for instance, a number of large textile factories 
are completely closed), but also in neutral countries. 
Cotton is getting very scarce, and in Denmark, to 
some large spinning and weav- 
ing companies have now been compelled to shut down. 
A large cargo of American cotton, which was expected 
to bring temporary relief, has been held up at the 
Hebrides, not by the British authorities, but by the 
underwriters, who deemed the risk in crossing the 
North Sea excessive. On October 17th all the Danish 
textile manufacturers held a meeting, at which all 
agreed that it was absolutely impossible to keep mills 
going unless arrivals of raw material soon took place, 
which couldn’t happen unless the embargoes on the 
export of the raw materials were raised. Matters do 
not appear to be much better in Sweden, where the 
textile factories, in all probability, will soon have to 
stop working, unless the British Government can be 
induced to modify their prohibition of the export of 
wool and other raw materials. Stocks in Sweden are 
about exhausted. Sweden has now prohibited the 
export of certain textile raw materials, and Denmark 
has further prohibited the export of lamb and sheep 
skins, of which Germany has been a keen buyer, and 
jute and cotton bags. 





Telegraph and Telephone Securities.—Since the out- 
break of the war, writes a Stock Exe hange correspon- 
dent, there have been quiet 
best-known telegraph and telephone issues, and at first 
the prices quoted differed little from those of July 3oth. 
So far as the cable companies were concerned, the loss 
of traffic suffered in the way of ordinary business, by 
reason of the war, was expected to be compensated 
somewhat by the fact that all messages had to be sent 
in plain language, which meant, of course, that cables 
cost considerably more than they did previously. ‘This 
was followed last month, however, by reduction of 
rates by the various companies; and upon this being 
published, prices began to crumble. There was no 
great pressure to sell, but, on the other hand, some ot! 
the stockholders have evidently been rendered nervous ; 
and, as in some of the other investment markets, buyers 
would only offer very low price Therefore, the prices 
have given way in most cases, and the subjoined Ls: 
of representative securities shows the measure of the 
movement :— 


de alin: gs in various of the 


Price. Present 
Stock or Share. July 30 Price Fall 

Angle-American Tel., 6 % Pref ...... ss Sa “et aa (ar “eo 

ar Te | ee 
Automatic Telephone Manufacturing .. 14 -. Ll -- & 
SE IT che nenadctoegadeceoss 7h 7. .2¢ 63% 
Constantinople Telephone ............ 43 i 
Cuba Submarine Telegraph............ SS. a 
Direct United States Cable ...........- | 6 -. 
Eastern Extension Telegraph.........-. 12g .. 1g .. i 
Eastern Telegraph ................ woe «Un ae. See 
Globe Telegraph and Trust ............ 11g... 10 .. 3 
Great Northern Telegraph ..........-- 33... OD 
Indo-European Telegraph........ sccces: Sew OP ea 
New York Tel. 44 % Int. Bonds........ > a 97 oes 2 | 
Oriental Telephone............+-+-- on 2% .- ain -s 3 
United River Plate Telephone........-- 63 6 z 
West India and Panama ..........---- | ae 1 t 
Western Telegraph..........--+++++++: 13g .. 2p .. 3 
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Compared with the above declines, it is interesting: to 
notice that Marconi shares have actually risen during 
the past two months. The latest price quoted in the 
Stock Exchange Official List of July 30th is 14-13, with 
business marked between 27s 6d and 30s on that day. 
Before the House closed, however, Marconis changed 
hands as low as 26s 3d, and there may have been a 
few bargains done subsequently at prices even below 
this. Then buyers came in to the street and took the 
shares up to 36s 3d, an advance of ;;, of which 4 was 
subsequently lost again. No doubt the bears were 
partly responsible for fidgetting the price up; but, in 
addition to this, speculative investors have been send- 
ing in orders to buy small quantities, evidently on the 
assumption that the company will do well out of the 
present crisis. The Government, of course, has the 
business in hand at the present time, and nobody knows 
what is likely to be the upshot of the arrangement, but 
apparently most people think it will not be unfavour- 
able to the company. The prices for the subsidiaries 
are also better than they have been, though Americans 
at 9s and Canadians at 4s 6d are below recent prices. 
It must be added that, within the past few days, a 
quiet demand has sprung up for various of the leading 
cable issues, the inquiries being directed more particu- 
larly at present to debenture stocks and preference 
shares of the best concerns. 


The Wabash Reorganisation. — The plan for reor- 
ganising the Wabash is to be dropped for the time 
eing, on account of the improbability of securing 
sufficient support while the capital market is dis- 
organised and the prospects of profitable operation of 
the company are so poor. The committee of bond- 
holders who formulated the plan do not base their 
decision solely upon financial or business conditions, 
however ; their arguments and the result of their action 
are summed up in the following statement by the chair- 
man of the committee :— 

The action of the bondholders’ committee means that the re- 

organisation of the Wabash will simply be held in abeyance 
until such time as the properties can be operated more profit- 
ably, and that will be only when higher rates are obtained. In 
accordance with the recent order made by the United States 
District Court of Missouri, the receivers have applied for a 
revision of rates to the various boards having jurisdiction of 
intrastate rates, and it is hoped that similar relief will be 
granted by the Inter-State Commerce Commission. 
How long relief in the form of increased rates will be 
denied to American railroads is a matter which 
Americans are better able to. judge than ourselves. 
Stock Exchange prices now are no guide on this matter 
at present, but we may expect to see them more repre- 
sentative of current opinion before long. 





Carranza and the Mexico Tramways Company.—The 
Carranza Government on October 12th seized the pro- 
perty of the Mexico Tramways Company, one of the 
Canadian-owned Dr Pearson companies, whose bonds 
are well known over here. The Government excused 
its action on the ground of public welfare as the result 
of the strike a few days earlier, when the employees 
demanded a 100 per cent. increase in wages, an eight- 
\| hour day, and recognition of their union. The seizure 
followed the management’s reply to the Government 

stating the inability of the company to accede to these 

demands on account of the depreciation of the currency, 
| so that it would appear that the Governme1t is support- 
ing the men. Since the beginning of the year the com- 
| pany has ceased to pay dividends on its ordinary share 

capital. For the year 1913 dividends at the rate of 7 
| per cent. per annum were paid, absorbing $1,338,750, 
|| a sum slightly in excess of the balance after paying in- 
| terest and sinking fund charges. Nothing was placed 
| to reserve, but $711,152 was withdrawn from that 
|| fund to meet bad debts, depreciation on investments, 
|| and special expenditure in connection with the protec- 
tion of the company’s property. The report for the 
year ended December 31st last was only recently pub- 
lished, and the information in it is therefore some- 
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what belated. Both the Mexico Tramway Como 
and the kindred undertaking, the Me, Pany jj 


SLEXIC; . 2. 
and Power Company, had very nl iiguid | 
sources on December 31st last. Some Be = 
to the bondholders is due from thy oan ee 
in the present state of affairs. The onde 
office stated last week ‘‘ that the strike o; the c | 
pany’s employees has been suppressed. The Cimaat 


ment continues to control the operation of the proper 

/ ; 7 “*\ property, |i 
but the whole of the daily earnings of the tramways are |i 
being paid regularly into the company’s account at the | 
bank.’’ Bondholders, however, will want to know the 
terms on which the strike was suppressed. : 








Hope Brothers’ Year.—The chairman at the meeting 
of Messrs Hope Brothers, Limited, the ; 


well-know 


hosiery dealers and outfitters, described the os 
: ‘ cum 
financial period as a difficult year. Business in the | 
early autumn of last year was reported to be dis./) 
| 


satisfactory, while the war broke out at the beginning |! 
of the company’s sale. Whatever the causes, the | 
results are certainly disappointing, as will be seen 
from the following summary of profits and appropria- 
tions for the past nine years :-— 


| | | 
| Net Pref. Ord. Carried | 
| Profit. | Div. | Div, ate. Reserve poo, 
cM Me ae % £ £ | 
1906 ........| 28,184  16,500| 9,000 3 1,000) 21% | 
1907 ........| 34,007 | 16,500 | 13,500, 44, 3,000, 314) 
1908 ........| 31,118 | 16,500) 13,500, 44) .. | 4260] 
eRe | 35,272 | 16,500} 15,000 5 3,000, 5032. 
1910 ........| 37,344 | 16,500 | 16.500 54 3,000 627% 
 uaaecas | 40,138 | 16,500 | 18000 6 3,202) 871 | 
RG iicudaed | 41,804 | 16,500) 18,000 6 5,000) 11016. 
ha ae | 41,553 | 16,500 | 18,000 6 § 5,000) 12568 
 Acadibaaied | 35,121 | 16,500! 15,000 5 500 | 15,690 


The ordinary dividend is reduced from 6 to 5 per cent | 
and the carry forward increased at the expense of the|| 
reserve allowance. The effect of the advent of war) 
at sale time on the balance-sheet is to be seen in an! 
increase in stock-in-trade and a reduction of the cash| 
figure. An analysis of the main items in the balance-| 
sheet in each of the past nine years is given below :—| 





i 
} 


| Premises, 

















} 
Leases | om 73 ; Cash and | 
| Creditors. Sinking | Reserve. | — | Stock. Debtors, 
|° Funds | | Leases. 
sae (mee mame et — £ 
ek ee oe oe £ 
ie |. 26,649 | 102 | 26,798 | 189,317 | 170,060 | 37,462 
RR 088 e035 | 27,798 | 186,182 169,275 41,476 
1908 ......| 15,553 7362 | 3¢,798 | 185,776 | 171,930 | 38,502 
ee | 23273 B465 | 30,198 | 204,104 | 175,501 | Ba 
DR cccy | 19,384 12, 32 | 33,798 | 208,002 | 172247 | Bae 
ee 35,861 15,402 | 36,798 | 233,552 | 186,668 | 2 
1912 .. | 22, 18,953 | 40,000 | 230,157 | 179,747 ‘es 
er 27,781 22,664 | 45,000 | 236.711 | 191,255 ue 
1914 31.924 26.535 | 50,000 | 241.711 | 206,136 | _17,187 | 








Capital, £600,000. Goodwill, £275,073. 
The question of the goodwill figure was very propery | 
raised at the meeting, but the chairman, althoug> | 
agreeing that it was desirable to reduce it, oe 
if it were to be put at a ‘‘ reasonable figure ’’ it wou | 
be necessary to cut the ordinary shares down to 10S) 
each. If the war is to last a long time the — 
for tailoring and hosiery businesses cannot be we 
bright, and many of them have probably su ered | 
severely already. 








| 
Argentine | 


Argentine Railway Finance.— Mr Farquhar s der | 
Railway combination seems likely to fall to pieces a “ 
the stress of financial restriction. It appears a e | 
{is little prospect of meeting the 41,500,000 bh idea | 
= notes of the Argentine Railway Co. (the hoid's || 


concern), which mature in February next. ag 
were secured upon £108,423 first preference 66,812 | 
£236,929 second preference stock, and £1)!” 506 | 
ordinary stock of the Entre Rios Railways ( Os a 
shares of soof of the Compagnie Francaise de pep 
de Fer de la Province de Santa Fé, and 44°. 





3,400 ordi- | 

s ; sactern, The value)! 

nary stock of the Argentine North-Eastern. — 7 A com || 
of these stocks will not now cover the notes. - The | 


mittee has been formed to consider the positio? 
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eae . — 
me me Railway will shortly i issue & 1,000, 000 | co-operat ed to furnish such a “ fighting ship,’’ and thereby 





nt ral ° “ms + : 

oy per nt. hree- -year notes to its proprietors at par. ) kee p out the <« ompetitor. This seems clearly to be within 
f i thea * + 7 

These wil no doubt be easily taken up, as the security | ‘** prohibition of the Act. 


a the n is very good interest. The Buenos Ayres and | As to other points, the Court could not find that the 
Pacif fe has announced this week that it will pass its} defendant lines had charged excessive rates for any 
acu i or —_ *, ° ’ - é< . . . “ 

ogether. The full dividend will be paid on| class of passenger, espec ially when it is considered 


pl eterence stock, so that Argenti ne Great | that vastly more in the way a safety speed, sanitary 


Gl idend alt 


the genera! 


SS SSS Ss SSSR 


Vestern ordinary stockholders will get their usual 5 | conditions, physical comfort, &c., is now given to the 
ver cent. The dec ision was arrived at on Tuesday, and} passenger than was given to him before these agree- 
line Stock Exchange was immediately notified, but, for| ments and conferences were entered into.’’ To the 
come unexplained reason, the information reached the| charge that the combination only employed - agents 
IPress a day late. The passing of the dividend was| who agreed to confine their business to selling || 
iylly expected, as the gross receipts were £700,000 less| passenger tickets for the combination, the Court | 
than they were last year, when 3 per cent. was paid, | replied that the arrangement seemed to have greatly || 
orbing 4,300,000. Our usual analysis of the results| benefited the trav elling public, especially the more || 
the four chief British-owned Argentine railways will | ignorant foreigners in the steerage. The main ques- | 


appear when the Buenos Ayres and Pacific report is | 


| 

! 

} 

| tion, ‘‘ the controlling of transportation so as to allot 
ssued. } 

i 

| 

| 

} 


ti 

p roportionat e shares to the different defendants,’’ had, 
the Court continued, been exhaustively considered by 
| the Standing Committee of Congress re Merchant 
Marine and Fisheries, and the Court agreed with the 





Austria's Foreign Trade.— Late in the day the Austro- 
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ng Hungarian authorities have decided to publish the | : » al 
the statistics of foreign trade for the first month of ihe | | Committee's report. his report says that the meth dd } 
Be war. The fall shown would certainly justify this | @dopted by the 1e combination —i purged of its obnoxious | 
‘ae | hesitation. The imports for August were 94,7 =00,000 | fe ature, the * fighting ship is a reasonable one, | 
ikronen, not more than one-third of the 268,600,000 | and, ** so far from restraining trade, really fosters and | 
ikronen of August a year ago. Exports were far | Protects it by . it a stability which ensures more | 
ed || iworse. Their total v alue was 30,400,000 kronen, only | > itisfactory public service for all concerned.’’ Other- | 
ard | ‘one-sseventh of the exports in August, 1913, which in wise, the report added, the line would either engage in | 
=i round numbers reached 215,000,000 kronen. The chief | tte wars, and so eliminate the weak, or would consoli- }| 
¥ | all in imports were in coal, raw cotton, and wool. In date through common ownership, thus establishing a | 
49 | exports the classes suffering most were wood, sugar, | more complete monopoly. The Allan Line and the 
60 || and eggs. Even the trade movement between Amaaek a| ¢ anadian Pacific Line had withdrawn from the fighting | 
: and Hungary suffered severely. Imports from | ship agreement before the action, and so escaped an) 
11 | Hungary fell to 58,000,000 kronen from I 15,000,000 | injunction. As to the other defendants, the Court pro- | 
16 kronen a year ago. Exports to Hungary fell to hibited the ‘* fighting ship,’’ and dismissed the rest of 
68 |} 35,000,000 kronen; a year ago they were 30,600,000 the law officers’ application. 
0 kronen. Iron and ‘steel production has suffered almost 
| equally severely. The figures for September (those American Cotton Crop and Contraband.— At the 
he | for August do not appear to have been published) show snaiaainat cil: ike wedle thin Unies Stated Uibaieneel 
ar | the total production of bars as 211,000 tons, a fall of abl; oe saagesnic rs egpaialiren oe “eel apr perenne 
an |t 66,000 tons on September, 1913; girders, 63,000 tons, | P4” aes - ee so oe - a Cone Stor 
oh | a fall of 23,000 tons; tin plate, 32,000 tons, a fall of for the current season. Ihe statistics include the re- 
-_ ; rns he 17th inst., and the number of bales 
re. | 7,000 tons; rails, 21,000 tons, a fall of 5,000 tons on ser viens, Peng é a . aos 
y -d is given as 7,611,000, as compared with 
the wear before. . mccar ge 5 ee ee E 
ef : . 6,973,000 bales same time last year, and 6,674,000 
= neriereneg cme bales in 1912. The statement is considered encourag- 
nd | U.S.A. Shipping Pool.—A decision, dated October 13th ing, and seems to indicate a total vield of something 
* of the four Circuit Judges of the United States carries | like 16,000,000 bales, with the possibility of a record 
-- ‘the whittling away of the Sherman Anti-Trust law a| Output. During the last day or two reports have 2een 
2 little further. The law officers had applied to the received of killing frosts doing considerable damage to 
e | Court for an order dissolving a combination of various | the plant in certain parts. According to one advice, it 
5 | transatlantic steamships, the transactions complained | 'S said that the cold weather will affect the ultimate 
| of being mainly concerned with steerage passengers. outturn by half a million bales. Lancashire apinnera 
The defendants included the Hamburg-America Line, | #°® taking less hence well sa the prospect tor ee 
1_| the Allan Line, the North German Lloyd, and seven than for many years back, as it is well known there 
| other lines. Chief Justice Lacombe, reading the judg- will be plenty of cotton and far more than sufficient to 
ly| ment of the Court, explained that their earlier decision go round, as our demand is much reduced and the 
| in the Tobacco Company case had been practically Continental consumption will be very light indeed. — 
at | overruled by the Supreme Court, or they would have Ambassador at Washington, Sir Cecil Spring Rice??: 
id | dissolved the combination. It was not disputed, he ee 
| continued, that by various agreements and confer- The Melbourne Wool Sales.—At the Melbourne Wool 
yk | )€nces the steerage traffic was ‘‘ arbitrarily interfered hich began last Tuesday, there was an excited 
| |With,”” so that the proportion carried by the various ey a oe . . Roading 3 
| lines was not as it would be under free competition competition among Yorkshire buyers. . According tp 
Rmever since that faie a. . _q| the New Zealand Loan and Mercantile Agency's tele- 
I » SU at judgment the Supreme Court had vam ae commande table for khaki cloth) 
H decided, in the Standard Oil Company case and the ce ET avqeses dlp capscxanm DL segs: in f 
i | Ameri: Tobacco Company cutie that ouseanbe aad advance d from 15 to 20 per cent., while merinos, out 9 
|| methods of tiasiialeta which ry oir: di ctabain which finer cloth is made, went from 5 to 3 3 per ent. 
| competition are not illegal unless the restraint or inter- lower. Yorkshire, according to the Press Asan ee 
e| ference is ‘‘ unreasonable ” oe’ ssinthiinns 99 Seshanite telegram, took practically everythi ng, and ge sy ee m 
4 the Circuit Court was not rendered entirely owerless, | | only aconpted on the express condition that the — 
z || land it fastened ae ; he oe a | was not acting on behalf of Germany or fant 
| yt stenec on one fact proved in this case—that | aoai 
a ) OF the “fighting ships ’? :— 
1) we casions when some steamship owner or char-| South Wales Coal Trade.—There is n t much a 
D || Bae a tensat | ome of the combination, has put a vessel] employment in South W a. writes a Cardiff cor- 
| ae nh saaaaitisee from which vessels of a me mber | respondent, as great numbers of men have been re- 
ir Fae cre’ Shout 16 ‘sail, and'has ofered to! cruited for Kitchener’s Army, and there is a large 
“} novi ssengers at a lower rate than that asked by such | te d for best Admiralty coal. In colliery districts | 
>|] \" extra vessel has been put on, ostensibly by | @©™M4nG fOr best Admiralty co ers i ll lal 
| |, /¢ ©! the lines in the combination, but really by the com- supplying inferior coal, and in the tin-p ae ws syd 
| i vinat itself, at the same or a lower rate, and all have ' employment is slack, but some collieries complain o 
! —_— 
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shortage of labour. Pit wood is now coming in freely | THE British Chamber of Commerce at Paris nites 
from France at moderate prices, and if this supply | ing the Chamber’s representations with regard tO the 
failed, new markets could be opened up. difficulty created for British houses in France by the 
prohibition of certain staple exports from England’ such 
; as woollens. On this subject the presiden: Mr W 
Japanese Finances Before the War.—We have received | Hanning, is seeing the Government in Londen: il 
from the Department of Finance at Tokyo the | js also calling on the principal railway compuaiag te \ 


Financial and Economic Annual of Japan for 1914— 
a carefully prepared volume dealing with State finance, 
banking, industry, and commerce. The Budget for 
1913-14, aS approved by the Diet, was for 
594,410,770 yen (£60,884,643), both for revenue and 
expenditure ; but the Government decided upon certain 
retrenchments, and also the remission of a certain 
amount of taxation, and consequently framed a working 
Budget within the limit of the original Budget. Accord- 
ing to the new scheme, revenue was put at 
£60,632,955 and expenditure at £57,673,978, leaving 
an estimated surplus of £2,958,977- But the official 
statement goes on to predict, although no definite 
figures are as yet available, a surplus of over 
£.5,000,000 on the 1913-14 Budget. For the coming 
year, 1914-15, the Budget estimates are as follows :-— 


whose lines goods can be shipped to Fr 


° et” ogee ance, with a| 
view to obtaining facilities of traffic. 


i 
} 

Tue directors of the Standard Bank of South Africa 
Limited, announce that Mr William Smart, having || 
notified his wish to retire from the management of || 
the London office of the bank on December 31st next | 
after nearly 4o years’ service, the board, in due course 
intend to appoint Mr Smart to be a director jn place || 
of the late Sir Charles Fremantle, Mr Noe! Jennings, || 
at present assistant manager, to succeed Mr Smart as || 
London manager, and Mr Bertram Lowndes, at pre- | 
sent assistant secretary, to succeed Mr Jennings as| 
assistant manager in London. 





} 





i 
} 
| 
} 
i 
| 
} 


idkaet ..... eae Guns... 414,682,071 Tue directors of the Bank of Liverpool, Limited, | 
Extraordinary .... 120,216,971 | Extraordinary.... 145,077,527 have appointed Mr W. R. Glazebrook, of Messrs}! 
——— | ———| Watson and Co., Liverpool, Mr William Hustler 

te 5 6 én ce ~. 654,282,173 ee . 559,759,598 Hustler, of Acklam Hall, Middlesbrough, and Mr 


A. A. Paton, of Messrs Paton, Maclaran and Co., Liver- 
pool, to be members of the general board of the bank; 
also Mr John Edwin Rogerson, of Oswald House, | 
Durham, to be a member of the north-eastern local| 
board of the bank. i 


Thus a surplus of nearly 95,000,000 yen (or nearly 
£,10,000,000) is budgeted for this year. This will, of 
course, be upset entirely by the war. The grants for 
the naval and military departments were appreciably 
reduced, on paper, for the current year. Foreign trade 
in the past year showed the following results :—Im- 
ports, £74,669,671 (an increase of £11,267,029); 
exports, £.64,734,201 (an increase of 10,754,891). 
The growth of, roughly, £22,000,000 in the volume of 
foreign commerce marks the year as one of prosperous 
trade. Speaking of the excess of imports, the official 
review comments:—‘‘ Though the excess’ of 
£9,833,043 in imports is not a thing to be desired, 
Se as the currency has been reduced, prices have 
gone down, and the trade conditions since the beginning 
of 1914 have given promise of great improvement, this 
excess of imports is not a matter for anxiety.’’ In 
order to redeem short-term railway bills the Japanese 
Government issued in London and Paris £3,000,000 
in railway bills and 200,000,o0of of Exchequer bonds. 
During the year monetary stringency developed in 
Japan, the monetary market found capital scarce, and 
the banks generally adopted a cautious policy. The 
increase in deposits at the banks amounted in 1913 to 
just under 44,000,000, or less than half the increase 
recorded in the previous year. Customs duties and 
business taxes were estimated to bring in higher yields 
in the Budget of the current year, 1914-15, but how 
far the war has disposed of this hope is shown by the 
August figures for Japan’s foreign trade which have 
just come to hand :— 





Foreign & Colonial Correspondence. 
VIENNA IN WAR TIME.” 

i 
Tue first report of Vienna’s economical condition dur-| 
ing the war was published to-day, at the same time as | 
the announcement that in future weekly reports will|| 
appear. When first the mobilisation was decreed a|| 
kind of panic seized the population of the Austrian|| 
capital. Everybody tried to get as much silver as eal 
could, and in a week the circulation became very| 
scarce. There was no change in the tills of shops, and) 
unless you bought four crowns’ worth of goods you) 
could not get change for a ten-crown note—up to oe 
time the smallest Austrian note. Nobody had a one-| 
or a two-crown piece, and after a while some market-) 
women began to brag that they had fifty and even one) 
hundred stockings full against the time when the State|| 
would be bankrupt, and paper money would be worth- } 
less. The police interfered in some cases, and a et 
chandler’s wife was made to accept paper money for the| 
2,500 crowns she had collected in one short week. The | 


} 
| 


, 


Decrease | Old florins, which have been withdrawn from the cur- 
August, August, in August, | rency long ago, and lay in a cellar in the Mint, were 
1583. 1914. 1914. cs ) bine andl ee Oe 
Yen. Yon was thrown in the market as two-crown pieces, and D} 


time people returned to their senses the new nasty little 
two-crown notes were ready, and removed the last 
currency difficulties. Then flour began to be dearer, 
rising from 36 to 44 hellers a kilogram, being about 
4 English Ibs for a shilling. All Vienna housewives 
who could dispose of money bought flour, so that the 
dealers were justified in not selling more than 2 kilo 
grammes to the same person on the same day. 

Vienna flats are not too roomy, and it was 
difficult to store a large amount of provisions, k 
everybody laid in beans, peas, lentils, rice, Quake 
oats, and Liebig’s meat extract. Whoever had 4 a to 
cellar tried to fill it, but the coal merchants refused 
sell large quantities, so the cellars were filled by, a 
stalments. Coffee was a difficulty. Vienna hones 
do not know how to roast it, and they lay gro eae 
his letter was written in Vienna on October 17th by ls 
who sent it to us from Italy. 


NN eee 


Exports............ 55,533,798 .. 42,982,729 .. 

Imports .......... 52,237,504 .. 38,734053 .. 13°08 461 
A decrease of between 20 and 25 per cent. for the first 
month of the war affords good evidence of the world- 
wide trade dislocation. In an article in last week’s 
issue we described the preliminary steps taken by Japan 
to finance the war. ; 





found | 
New Currency Notes.—The new /1 notes, which were 8 
put into circulation last Monday, are a great improve- 
ment on the first issue. They have been produced on 
specially prepared paper, of greater strength and thick- 
ness, and rose, crown, thistle, and daffodil have been 
introduced into the water-mark. The notes are larger 
than those already in circulation, and although the 
wording is substantially the same, the general effect 
is neater. 
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an itS being roasted fresh always, so they renounced 
Hon its - 


it, and declared that this indispensable neces- 








| etoring’’ 
; §STOTIeS 


+y jg well worth the sacrifice of a higher price. Tea, 
reine a fashionable beverage, only necessary for ‘‘ five 
and then to be taken with rum, was not 





| 
being 
o’clocks,’ . 
| missed, which is a good thing, for there is very little 
ltea left in Vienna, for all that was stored in the 
| Custom-houses was sold to the army purveyors. 
| You can see by these different signs that bad times 
| were looked forward to. Nobody cared to mention 
‘the word ‘‘ famine ’’ as impending in consequence of 
ithe war, but people were looking forward to severe 
|| hardships. 
| The war has lasted 10 weeks, and yet prices at the 
end of the first week in October were very much the 
same as at the same date of the year 1913. Beef and 
milk, butter and sugar cost exactly what they cost on 
October 8, 1913. Lard, bacon, and vegetables are 
|| cheaper than they were a year ago. Fruit, being 
plentiful, is much cheaper this year. Of course, some 
of the imported victuals have ceased appearing in the 
| market altogether. There is not much rice, no Liebig’s 
| meat extract, no French or English cheese, no French 
sardines, no anchovies, no caviare, no Havanna 
cigars, no French champagne. Prices paid for victuals 
\in Vienna are always high, and Englishwomen living 


|here have always complained that the sweetmeats re- 


| quired for a plum pudding at Christmas cost not twice, 
| but three times as much as in London, and are not 
|| half as good. Perhaps it will interest your readers to 
| learn what we pay for the necessaries of life. At the 
||top of the list you will find the only item for which an 
|| exorbitant price is asked—flour. This is due to 
| the fact that the corn merchants are storing this year’s 
harvest to obtain high prices, and in this instance it 
| will be necessary for the Government to interfere, 
either by inducing Hungary to consent to a temporary 
abolition of the corn duties, or by fixing a maximum 
price for all kinds of corn, flour, and bread. 











AVERAGE Prices of Vicrvuats in VIENNA. 


After Ten 
Weeks’ War. 


Eggs, which cost from 8 to 10 hellers in 1913, are 
now from io to 12 hellers. When the war broke out 
and the export of eggs from Austria suddenly stopped, 
17 eggs could be had for a crown. Milk cost from 26 
|| to 32 hellers in October, 1913, and is exactly the same 
|| at_ present. 
| It was feared that, notwithstanding the gaps 
| Caused by 100,000 men called to arms from Vienna 
| alone, the war would create an army of unemployed 
men and women. Many large concerns had to be 
closed because the owners, managers, chief engineers 
| Went to war, or because raw material could not be 
|| Provided, or capitalists were not anxious to carry on 
|| business on unprofitable terms. Thus a great number 
|| of buildings, on which thousands were at work, were 
| left half done, and will not be completed before the 
|| frost sets in. For the masons the municipality found 
| Work by hurrying on buildings that might have been 
Postponed some time longer. Also about 20,000 men 
| Yere employed in fortifying the outskirts of Vienna, 
| digging trenches, and raising beton walls. The muni- 
oo Statistics show that 50,500 jobs were offered in 
| Ugust and September, 1914 (against 55,000 during 


1 Kilogram Oct. 8, 1913. Oct. 8, 1914. 
(2 lbs) Crs hellers Crs hellers 
Flour .ecseccceees O 40(4d) .. O 60 (6d) 
DUE teecsapene wees 2 10(1s9d).. 2 10 (1s 9d) 
PURE sccces cooeee 2 50 (28 1d) .. as 
Potatoes ...... «s+» O ll (ld) .. O 16 (14d) 
Onions............ 0 l6(l4d) .. O 25 (24d) 
Beans ..........-. QO 55(54d) .. O 65 (64d) 
BERG es ccccece eeeee O 55 (54d) .. O 70 (7d) 
Lesh ccccceccsoee 8 GOGH... 1 Wie WH) 
Bacon ...... seeeee 2 O(ls8d).. 2 O (ls 8d) 
Best butter..... «+» 4 O(384d).. 4 O (3s 4d) 
Second quality butter 3 0(2s6d).. 3 O (2s 6d) 
] Margarine ........ 2 O(is8d).. 2 O (ls 8d) 
| Sauerkraut ........ 0. 5O (3d) O 25 (24d) 





j the same months in 1913), and that 60,000 persons 


|| Sought employment in 1914 (against 64,000 in 1913). 
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| Or more children, she is better off than when her hus- |} 


rr rreereeretatecemnriamnenieeteemetemantenmnenncineacmtiamementemrantemenemeceuneaeaaeneraemaaaataaaaa acter aaa casi idicnemnitiiniiiiaamidiaatat 


The Government is supporting 80,o00 Vienna fami- I} 
lies of men who have been called to arms, a hly | 
expense of 7 million crowns. When a woman has four | 


band was with her, even if he gave her | 
During the 10 weeks that the war | 
crowns’ worth of pawned goods were | 
the Government pawn offices. The deposits in the | 
municipal saving banks were 17 million crowns higher 
on October roth than on the same day in 1913. ! | 
committees are providing food for the women | 


a 
nis wages. 


1 } + . 
nas iaSstt d, 1,000,000 } 


redeemed from 
Severa 
children of the unemployed, 15,000 of whom are fed 


daily at present, and more will be provided for when 
the cold weather sets in. 





PRANCE.—THE FINANCIAL POEfITION- 


SUPPLY—TRANSPORT. 
From Our CORRESPONDENT. 


} 
| 

Paris, October 21. | 

(Delayed in transmission.) 

THERE has been no marked movement of prices recently. 

Rente stands about 78 frances, which represents a low 
capitalisation of Treasury bonds; the 3) per cents. | 
about 85.50, although the 3 per cents. were as low as | 
81 by July 23rd. 
to 95, stand now about 98, against ror in July. | 
| 


Russian Fives of 1906 at one time fell 
Crédit |} 
Lyonnais, which stood at 1,480 and fell as low as 1,150, | 
is now 1,200 or over; Comptoir d’Escompte, which 
touched 750, stands, after 24 months of war at 805. |} 
Nor have railway shares, with the exception of the || 
unfortunate Nord, fallen as heavily as might have been 
anticipated from their absorption by the military. The 
Est has fallen from about goo francs to between 780 and 
800; Orléans from 1,290 to 1,190. Measures are under 
discussion for a kind of liquidation of the moratorium, 
and it is hoped that the Syndic des Agents de Change 
will make an arrangement for a partial settlement. 

A large number of letters have recently appeared in 
the Press from business men, manufacturers, and 
others, who complain of the reduction in profits owing 
to rising prices, many of them without realising that | 
such a rise is an inevitable consequence of transport 











difficulties at home and the shortage of certain 
commodities, and not due to speculation. It is 
a pity that the Government should have given 
way so far as to institute a judicial process 
against these unknown speculators, and to talk | 


of the establishment of maximum prices or even| 
Governmental supplies of such commodities as coal. The 
rise in coal prices is, of course, due partly to the fact 
that communication with the Nord is practically cut off, 
but France can at no time supply the home demand for 
coal, and there is no reason why the Seine canal system | 
should not be utilised for the import of English coal. A 
sensible reduction in existing prices would be produced } 
by the abolition of the Customs duties, which have 
already been taken off frozen meat. 

With certain exceptions prices have not risen very 
high. Best meal is selling at 65 francs a large sack ; in- 
ferior at 62 to 63 francs. Wheat fetches no more 
than 27 francs a quarter. The supply of wheat} 
is adequate, but not the means of transport. 

question. Raw sugar 


| 


Sugar is a more serious 

stands at 50-55 francs, refined at 80 francs. But the 
supplies available in the country are small. The cam- 
paign has swept over the beet-fields and factories of the 
Nord and Nord-Est. Many of the latter are sure to 
have been destroyed. Sugar, presumably, cannot be 
imported from Germany or Austria, nor is much to be 
hoped from Russia. Sugar prices are bound to go up, 
and not because of speculation or hoarding. It seems 
strange under the circumstances that the Government 
should not reduce, if not suppress, the compensatory 
duties on foreign sugar. Stocks in France are very low 
indeed. Fixing a maximum price will only make it im- 
possible for the their sugar 


importers to sell 
at home. Paris is from a 


likewise suffering 
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shortage of wine, especially of cheap wine, although, 


owing to an apparently record vintage, the wine mer- 
chants of the South are likely to be compelled to dispose 
of their stocks at low prices. 
mainly one of transport, and a plea for the use of canals 


may again be entered. 


el 
cece CCE 


j 


sonal application. 
relieved in this way. 


the war. 


Treasury bonds continue to go off very well. 
tween October 6th and 
taken up for cash. 
State, for its expenses are heavy. 
regularly to all the families which have lost their 
breadwinners on service, the only condition being per- 
Hundreds of thousands are being 

The scale is 1.25 francs per day, 
plus 0.50 franc per child under 16, for the duration of 
The same scale applies to the dependents of 
English, Belgian, Serbian, or Russian soldiers serving 


under the Allied flags. 


Sir,—Many 


articles 
appeared in the British Press in regard to the possi- 
bility of supplies on a large scale reaching Germany 





Letters to the Editor. 


THE TRADE OF SWEDEN WITH GERMANY. 
TO THE EDITOR OF THE ECONOMIST. 


and 


through neutral countries. 


references have been made to Sweden, and my Council 
have consequently instructed me to place a few facts 
before you in the hope that you will publish the same, 
as showing how entirely unfounded such accusations 
are in so far as Sweden is concerned. 
not moved earlier in connection with this question, be- 
cause it did not appear to them possible that any serious 
doubt could arise, particularly in view of the repeated 
Declarations made by the Swedish Government, and 
more than once referred to in the British Press. 
as these do not appear to have been accepted as quite 
conclusive, the following information 
to your readers :— 








| 


i 


; 
| 


| 
period of 1913. 
| 
| 


interest 


The commodities specially mentioned are coal, mineral 
oils, oats, bran, maize, and wheat. 

In regard to coal, the importation into Sweden from the 
beginning of the year up to the end of July, 1914, shows a 
shortage of 315,000 tons, compared with the corresponding 


period of the previous year. 


last were 125,500 tons less than in August, 1913. 
Sweden has in recent years imported considerable quanti- 


ties of coal from Germany. 


prevented during August and September, and so great was 
the want of coal in Sweden that the city of Stockholm and 
some other towns were compelled to reduce street lighting 
at the outbreak of the war, and many industries were in 
danger of being entirely stopped. 
| borne in mind that numerous industrial establisliments, 
usually dependent on water power, were to a very great ex- 
tent deprived of this source of power by the exceptionally 
dry weather during the spring and summer, and conse- 
quently had to fall back on coal, the absurdity of the alleged 
re-exportation of coal must be clear. 
August 2nd, on these grounds alone, the Swedish Govern- 
| ment prohibited the exportation of coal, and have similarly 
| forbidden the exportation of petrol. 
With regard to mineral oils generally, the imports from 
the beginning of the year up to the end of July, 1914, and 
consequently before the outbreak of the war, were 14,400 
tons in excess of the imports during the corresponding 
During last August 14,569 tons less were 
imported, as compared with August, 1913. 


as during the first eight 
| Sweden has previously relied on large supplies of mineral 
| oils from Russia, the receipt of which is now stopped, so 
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roth 
Cash is certainly required by the 


Here the problem is 


Be- 


alone 83,000,000 were 


Relief is distributed 
































letters have recently 


In this connection frequent 


My Council have 


But 


may prove of 


The imports during August 
Further, 


These shipments were largely 


When, besides, it is 


As early as on 


These figures 


include all kinds of mineral oils, petrol not being detailed 
|in the preliminary figures available. 
August Sweden’s import of mineral oils was about the same 
| 


Thus at the end of 


months, of the previous year. 


| that it is quite evident that the imports into Sweden of 
mineral oils from other countries 
be increased in proportion. 

In regard to foodstuffs, the following statistics will be 


will of necessity have to 


| Oats.—Imports, January-August, 1914, 14,080 tons in ex- 
| ss of imports compared with the same period of 1913. 


Maize.—Imports, January-August, 1914, s} 
of 7,580 tons in comparison with the same 
year. 
Wheat.—Imports, January-August, 1914, shc 
age of 21,010 tons as compared with the sa 
1913. 
Bran.—Imports, January-August, 1914, show 
of 4,850 tons as compared with the same period of | 
These differences are in themselves not sp: 
markable and are dependent on various circums 
Unfortunately, owing to the drought alre+”’ 
most crops in Sweden have fallen this year considera} 
below the average, and this makes it now 
necessary to import much larger quantities from 
Maize and oats are required for feeding pigs and cattle. 
and unless these importations are made the Swed 
farmers will be compelled to slaughter their anim: 
large numbers. 
begun in some parts of the country, and if 
general would inflict a very great loss on a 
neutral State with no possible advantage to this country. 
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This has, in fact, unfortunately already 


it became 


friendly 


‘* Charity begins at home,’’ and most neutral States’ 


| 
| 
Commerce in London, Incorporated. 


well as of many others, are rigidly enforced, and, as} 
a matter of fact, not a ton of coal, not a bushel of corn, 
not a gallon of petrol, nor a bale of cotton has left! 
Sweden for any belligerent country since the outbreak | 
of hostilities.—Yours, &c., 
On behalf of the Council of the Swedish Chamber of 


have quite enough to do in these terrible times in order | 
to prevent their own subjects from suffering great hard- 
ships from the disorganisation of the world’s commerce. 
The export prohibitions of the articles referred to, as| 


(Signed) Louis ZetTrersten, 


London, E.C., October 28th, 1914. 


SPECULATION 


ON THE STOCK EXCHANGE. 


Secretary. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I had not intended further encroaching upon 


your space, but as my silence might be misconstrued, || 
I must again trespass on your courtesy for a few lines. 


The letter signed ‘‘ X.”’ calls for little reply, and was, 
I should think, scarcely intended to be considered as a 
Both he and Sir 


serious contribution to the subject. 


J. W. Bonser ask for a definition of the words ‘‘ within 
I cannot venture on this task, any 
more than I could hope to define the ‘‘ reasonable 
time ’’ within which so many matters have to be com- 
pleted, according to the decisions of our lawyers. What 
is reasonable in one case would be utterly unreasonable 
It is easy to decide that one transaction 
is an investment pure and simple; that another is a 
harmless speculation ; that still another is a gamble of 
worst description, which is harmful 
But to endeavour to draw a hard-and-fast 
line of demarcation is beyond my powers. | 

My contention simply amounts to this : That if specu- | 
lation could be prevented--which under our present 
social conditions is next to impossible 
done by inflicting a crushing blow on legitimate busi- 
Speculation is so interwoven with every form 
of trade and commerce that it cannot be divorced from 
it without seriously interfering with business. 

Sir J. W. Bonser does not accept my statement that 
the speculative commitments of the Stock Exchange 
were responsible to only a limited extent for the break- 
down of the world’s finance. 
by financial and economic authorities in the daily and 


reasonable limits.’ 


in another. 


the 
moralising. 


ness. 


’ 


‘ 


‘gambling hell.’’ 





eet 


and de- 


it could only be 


If the innumerable articles 


weekly Press are insufficient to convince him of his 
error, I am afraid I cannot hope to do so. 

By far the greater portion of Sir J. W. 
letter is devoted to answering Mr Ockleston. 
Ockleston is quite able to spe 
propose to refer to these remarks, except to aa 
I regret to see that Sir J. W. Bonser refers to the Stock | 
Exchange as a 
forgive me for saying that abuse is not argument. 
am sure that on reflection he will admit that language 


’ 
Bonser § 


As Mr 


ak for himself, I do not 


He will perhaps 
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—_— 
of this description is undignified, and is as little true | 
of the Stoc k Exchange as it is of any other of the | 
commer ial centres where dealings and speculations in | 
ais mod ies take place. 

It ins be interesting and instructive if you, Sir, 
‘ould see your way to give some editorial light on the 
eubi ect.—I am, Sir, your obedient servant, 

TC STEPHEN H. M. KILuik. 

London, October 29th, 1914. 


FOREIGNERS AND NATURALISED ALIENS !— ! 
NEUTRAL OPINION. 


TO THE EDITOR OF THE ECONOMIST. | 
Sir,—In regard to the treatment of alien enemies in | 
this country, and also of naturalised aliens, it may be 
useful to suggest one or two rules and to recall] one | 
or two considerations. The first rule should be that 
whatever is done by the Government should not be 
done in co-operation with the Yellow Press, or as a 
sequel to its incitements. 

If precautionary measures are taken, they should 
be taken towards aristocrats and rich people, as well 
as to those victims of the war who are of humble 
— and straitened means. 

If the policy of internment, said to have been 
adopted in Germany, is adopted here towards Germans 
‘and Austrians living in this country, they should be 
treated kindly, and they should not be separated from 
‘their children or from their wives, who in many cases 
‘are Englishwomen. By way of supporting the cam- 
'paign so bravely started by the cheaper journals, The 
| Times has suggested that naturalised foreigners should 
| be treated as though they had not been naturalised. 

|The scrap of paper by which they became British 
ici itizens is to be torn up. If a similar policy were adopted 
‘in the United States, an enormous number of patriotic 
| Americans would feel that they had no real status in the 
|country. But we may be sure that, in spite of some 
| suspicions that some members of the Government have 
|been ‘‘ tuning the Press,’’ the Prime Minister is the 
| very last man to pursue a narrow-minded policy towards 
| German names and German blood. He is not going to 
| tear up scraps of paper or impair the rights and liberties 
| of British subjects, even at the instigation of The 
|Times. For has he not, in advising his Sovereign as 
|to titles, in choosing his colleagues, and in selecting 
officials for places of trust and emolument consistently 
‘ignored such questions as whether they were Christians 
(of Jews, or of British or foreign birth ? 

| Nothing seems to me more cowardly and un-English 
\|than f or men who can’t or won’t fight to start pogroms 
|against defenceless individuals. We have gone into 
\|this war, as I understand it, to enforce or maintain a 
high standard of public faith ‘and conduct. If considera- 
|tions of honour have no weight with the Deptford mob 
and its instigators, let me remind them that there are 
many English still in Germany and Austria who may 
| suffer for the illtreatment of Germans and Austrians 
|in England. The whole spy mania is a contemptible 
exhibition of nervous ignorance, where it is not, as I 
|Sometimes fancy, the last resort of newspaper men in 
|| Want of copy. May I commend to them Mr Rochfort 
| Mag yuire’s letter in to- day’s Times ? 
l enclose my card, from which you will see that I am 


_ 





an consumption.” 


Tek Connection with this assumption, I beg to draw 
your attention to the following figures :— 


|Merely AN ENGLISHMAN. 

| Wimbledon, October 29th, 1914. 

DUTCH IMPORTS. 

i| TO THE EDITOR OF THE ECONOMIST. 

|. oe your number of October 17th, on page 633, 

} dt vention :—** The increase in shipments of grain 
ind other merchandise to......... Holland is so remark- 

_— to suggest that much of it is going through for 
3erm 
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Surps ARRIVED at Rorrerpam™ (including Hoox or HOLLAND). 
Net Register | 
Ships Tons. 1] 
January 1 to August 1, 1913 ...... 6,702 .. 8,092,376 1 
os a | ee 6,867 .. 8,503,538 | 
SIS cditicntcadbeiadeia 165 .. 411,162 | 
— ee ly 
January 1 to October 17,1913 .... 9,178 .. 11,172,958 | 
ee “ 1914 7,538 .. 9,264,091 i 
I sins vee aden 1,640 1908867 |} 


It really sounds like mockery to speak of an in- 


crease of shipments to Holland, and 1 should be | 
| thankful to you if you will insert my figures in your | 
| next number. 


And as to the heavy import of grain, I beg to in- || 
form you that since a fortnight white bread is no}|| 
longer obtainable in Rotterdam, and that the same ts 
the case in nearly all places of Holland.—Yours truly, 

Rotterdam, October 22nd, 1914. W. SUERMONDT. = |} 

|Our correspondent ought to be aware that we have | 
constantly referred to the hardships of Holland, and | 
that the British Government is anxious to mitigate |] 
them. We hope and believe that there is no longer || 
anv shortage of flour in the country of our Dutch friends 
and neighbours.—Ep. Economist. | 





THE WAR OF THE AMERICAN REVOLUTION 
AND THE ARMED NEUTRALITY —I. 
Tuts is the lasi volume of Sir George Trevelyan’s great 
work on the war of the American Revolution. But, 
though the author says good-bye with infinite grace cn 
the last page, we feel confident that he will not deny | 
us a sketch of the later chapters in his hero’s life. 
The later history of Charles James Fox is surely a debt 
due to multitudinous admirers of the Early History. 
This, the sixth volume of the history of the Ameri- 
can Revolution, conducts the narrative of the war and 
of English Parliamentary politics up to the moment 
which Sir George Trevelyan had in view, as he tells 
us, when he left the House of Commons in 1897, and 1 
made this his main occupation. It is the : 
| 


| 
| 
Reviews of Books. 
] 
] 





when ‘‘the Ministers, who had brought our country | 
down from the heights of glory and prosperity to the 





Valley of the Shadow of Disaster, at length were ex- | 
pelled from office, and were succeeded by a Govern-}| 
ment pledged to restore the independence of Parliament, | 
to re-establish the naval supremacy of Great Britain, | 
to pacify Ireland, and to end the quarrel with America.”’ | 
By a strangely dramatic coincidence the book is | 
concerned with a time when Great Britain was at war | 
in all parts of the world, by land or by sea, while 
Irish volunteers were dem manding n national independence 
At home problems of finance, and problems of inter- 
national law were in the forefront of politics. The 
stage is packed with interesting actors, great and small, | 
and even those who have a good general knowledge | 
of the period will see new lights and shadows nent 
upon such great personages as Frederick the Great, | 
Catherine the Second, Benjamin Franklin, the 1 Fox, | 
| 


de Vergennes, and Washington, to say nothing of Fox 

Pitt, and Burke. They will read, too, of Nathanael 
Greene, the pugnacious Quaker general; of the Duke 
of Richmond and his libel case against the Morning | 
Post (on a charge of treasonable corresponde nce with 
the French enemy), of the. discreditable career and fate | 
of Attorney-General Rigby, of George III. and his 
miserable tool, Lord North. Nor does the artist fail | 
to paint the unavailing heroism of our troops, the use- 
less triumphs of military discipline, or the corruption, | 
united with incompetence, which ruled in every dep art-| 








ment of the State at the end as at the beginning ol the 


- “* George Ht. and Charles Fox—the Concluding Part of the 
American Revolution.’’ By Sir George Trevelyan. Longmans, 
Green, and Co, Price 7s 6d net. 1914. } 
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war. To attempt to weave into a connected narrative eas ae 
one-tenth of the incidents and characters that adorn os ye 








But our naval policy had roused 
more dangerous quarters. The two ; 


; : ‘ ; ; est and m 

these pages would be impossible in the limits of this | powerful monarchs of Europe—Frederick the Great. 
review, and I shall be content, therefore, to touch upon | the Empress Catherine—had small «\ waar 
two topics only, both of which may serve just now for | American aspirations, and a firm determination c 
our instruction. These are the armed neutrality and | avoid, if possible, entanglement in the \ ues 


: : ar; but at the 
same time, as neutral States, they were ietesiates 


in protecting neutral rights. In the winter o¥ 2 

Spanish cruisers captured a Russian trader, and sold 
her cargo of wheat on the plea that it was meant to 
the English garrison at Gibraltar. Catherine in hot | 
indignation, prepared her fleet, but Frederick exerted ol | 
his influence at Versailles to put pressure upon the | 
Spanish Government and at St Petersburg to divert the | 
Empress’s indignation into another channel. “He | 
warmly applauded the readiness shown by the Empress 
Catherine to defend the rights of neutrals by force of 
arms ; but he begged her to keep in mind that Englan4,| 
and not Spain, was the tyrant of the seas. The King of | 
Prussia for many months past had been exhorting the| 
Northern Courts to resent and resist the high-handed 

proceedings of the British Admiralty. Every Govern. 
ment (he said) which possessed a mercantile navy| 
should take active measures for its protection, and| 
should refuse to abandon the property of its subjects to| 
the ‘ brigandage and cupidity’ of these domineering’ 
islanders.* That was violent language, but it was none. 
too strong for those to whom it was addressed. The’ 
trade of all States on the coasts of the Baltic and the 

North Sea had been more than half ruined by a war in| 
which they themselves were not engaged as principals. | 
A Danish or Swedish merchantman, with hemp, or tar, | 
or timber, or grain on board—and those were the staple| 
commodities of the North of Europe—was always liable | 
to be stopped, and searched, by a British frigate. The| 
question whether the goods were contraband was de-| 
cided off-hand by a post-captain with no legal training, 


the City Loan of 1781. 

To understand how British foreign policy and 
finance came to be so bad one must have absorbed the 
political atmosphere and social conditions as well as 
the character of our old constitution and unreformed 
franchise. If the Whig magnates had had more public 
spirit, and if the middle classes had controlled Parlia- 
ment, the war with the American colonies might never 
have been begun, or if begun, it could never have 
been carried on so long merely to humour Royal 
obstinacy. The paradox of a sound nation and a rotten 
Government emerges in the brilliant chapter on Parlia- 
ment and the People :—‘‘ All highly educated French- 
men, with rare exceptions, read our books, made a 
valiant attempt to speak our language, and hailed the 
triumphs of our science, both practical and theoretic, 
with interest that frequently rose to positive cn- 
thusiasm. And yet the attitude which the most serious- 
minded and keen-sighted among foreign critics ob- 
served towards England was not one of unqualified 
admiration ; for they could not understand how it came 
about that a nation, which apparently possessed zn 
unlimited supply of sagacious and successful men, num- 
bered so very few of them among its rulers.......... The 
real people of England had very much less than a 
due share in the government of their native country.’”’ 

The judgment of an anonymous journalist, quoted 
by Sir George Trevelyan, on the King’s friends of 1792, 
might easily be paraphrased to fit the rulers of another 
nation in August, 1914. ‘‘ The wisdom of these coun- 
sellors surpasses the possibility of human estimation. 
They have created a war with America, another with 
France, a third with Spain, and now a fourth with 
Holland. A nation or two, more or less, does not seem 
to be a matter of the least consideration with them. 
The candle they have lighted in America may, and 
probably will, make a dreadful fire in Europe.”’ 

It was above all else the maritime policy of England 
towards neutrals that reduced us to the almost desperate 
plight of 1781. The description of that policy and of 
its results is to be found in Chapters XII. and XIII. 
of the present volume. The successes of the Revolu- 
tionists in America induced France in the spring of 
1778 to join their cause, and in the naval war which fol- 
lowed Vergennes, the able Foreign Minister, fished skil- 
fully in the troubled waters of Search, Capture, and 
Contraband, declaring that ‘‘free ships make free 
goods, and that no articles are contraband ‘‘ except 
arms, equipments, and munitions of war.’’ (p. 46.) In 
1779 the Spanish fleet united with the French, and before 
the end of 1780 our persecution of neutral trade brought 
the Dutch also into the field against us. An old treaty 
between England and Holland granted special maritime 
privileges to either party in wars in which the other 
was engaged. Nevertheless, from the spring of 1778 
onwards Dutch merchantmen were overhauled, 
and searched, and ransacked, and carried into Ports- 
mouth or Plymouth with a prize crew on board, more 
rigorously and systematically than the trading-vessels 
of any other people. The feeling among the Dutch 
shipowners grew very bitter; and the war party in 
Holland (for a war party there was) were not behind- 
hand with reprisals.’’ Open war broke out in 1780. 
The proclamation was received on ’Change with long 
faces. It was bad news for shipowners and merchants, 
““whose ambition it was to live by selling 
their own wares, instead of by capturing the 
ships and confiscating the property of others. 
But the fashionable tone in Admiralty circles 
was triumphant, and even insolent. There was a scent 
of prize money in the air, and the cue had been given 
by the First Lord himself [Sandwich], who informed 
all and sundry that, time out of mind, the treachery and 
covetousness of the Dutch had always been equalled 
only by their cowardice ’’ (pp. 58, 59). 





















































own pocket, and his own reputation at Whitehall as a) 
smart and zealous officer; and if his decision were un-| 
favourable, the unlucky vessel was taken by a prize 
crew into a British port. Remonstrances poured in| 
through the ordinary diplomatic channels from Copen-| 
hagen, and Stockholm, and Hamburg, and Liibeck, and 


tive.”’ 


States. When the British Government awoke to the 
situation they did not mend matters by promising the 


1780), asserting the maritime rights of neutrals. Fol- 
lowing this, she took an important step in conjunction 
with Sweden and Denmark. ‘‘ The three Governments 
bound themselves mutually to equip and keep on foot 


a combined fleet in certain fixed proportions, and [0 


vessels which was seized by the cruisers of any 
belligerent Power s 
States was imitated by all the naval countries © 


England, moved in the same direction reluctantly, a0 


likewise joined the ranks of our potential enemies.’ 
—__—__—__— f nmark 

* Frederick the Great to the Queen Dowager Dent 
January 1, 1779 
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who was arbiter in a cause which nearly concerned his), 


Bremen ; but no satisfaction could be obtained from the ) 
English Foreign Office beyond a haughty answer to the| 
effect that His Majesty’s Ministers were bound to abide || 
by their own interpretation of the law’’ (pp. 77, 78)-| 
When Harris, our Ambassador, expounded the Foreign} 
Office and Admiralty’s theory of belligerent rights to) 
Count Panin, the Russian Premier answered with a || 
smile that ‘‘ being accustomed to command at sea our |) 
language on maritime objects was always too posi-| 


Naturally the Northern Powers were hostile to|| 
England, and France seized the opportunity to press || 


Catherine to support, or, rather, to lead, the weaker || 


) 
. es . 
Russian Minister that henceforth Russian merchant) 


vessels would be exempt. For Catherine had a vein of 
chivalry, and her reply was a proclamation (March, || 


exact a strict retaliation for every one of their trading 
peeeaataied The example of the Baltic 


Europe. The Netherlands acceded to the Armed 
Neutrality before the year was over. Prussia gave 
in her adhesion in May, 1781, and the German ore 
in the following October. Portugal, that ancient ally © 


: 0 
by successive steps; but she was not strong enous : 


. wo P al 
stand out alone, and in the summer of 1782 rhe ° 
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i 
that time the Ottoman Porte was the only great Power 
whose dispositions towards us still remained undecided ; 
and, as the war went on, even the Turk found it neces- 


| sary to put himself in the fashion and take his place 
IE mong the armed protectors of the Rights of 


We have learned a good deal since then: 


: le ’ 
Neutrats. y : aoa ; 
time this war is over British shipowners and 


and by the t 
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| merchants will reé ilise better than ever before the mean- 


jing of naval warfare. But with all the accessories of 
| democratic wisdom which have come to our naval 
| diplom: its in the last century they may still consult with 
|| profit Sir George Trevelyan’s brilliant exposition of the 
| Armed Neutrality. F. W. H. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
Opening of the lists have been as follows :— 


Total First 

Nominal Cash 

Capital. 
z 


Further 
Payment Lia- 
Subscription. Thereon. bility. 
- £ £ z 
Amount previously recorded .... + - 173,283,840 .. os “at 
ISSUES OF THE WEEK— 

Nil. 


(London) Effingham | 








Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel Strand, 
London, W.C. 


street, 





COMPANY MEETINGS, &c. 


Ce 


BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY. 
LIMITED. 


REDUCED RECEIPTS OWING TO CROP FAILURES 


The annual general meeting of the shareholders in the Buenos 
Ayres Great Southern Railway Company, Limited, was held, on 
the 22nd inst., at River Plate House, London, Mr David Simson, 
M.Inst.E.E. (the chairman), presiding. 

The secretary (Mr A. 
the meeting and the report of the auditors, 


Giet) having read the notice convenin 

The Chairman said that it was with much regret that, after 
so Many prosperous years, he had to record that the year und 
review had been an 
variety of causes, the principal of which was the floods which 


took place in August and 


® 
a] 


exceedingly bad one. This was due to a 


ptember, 1913, which not only 


inundated their district for fe dreds of square miles, but cut }} 


and destroyed their line in so many places that it cost some 
£,138,000 to repair it. 

had been practically a failure, and this was the princip 
of the large decrease 
mean a direct loss of some £426,000, but indirectly it was the 
main cause of the large decrease in receipt 
traffic and general goods. Altogether, they had been most = 
lucky in the weather. He described at length a visit he 
paid to the Argentine at the beginning of the present year, a id 
remarked that it was no exaggeration to say that it was har dly 
ever fair for two days running, and when it rained it was in 
such torrents that it did the maximum amount of harm. He 
found that economies were being effected in all directions, and 
the reduction in working expenses would have been greater had 


yal Cause 


it not been for the wet weather. The gross receipts for the ye 
amounted to £5,464,588, which was a decrease of £1,104,75 
nearly 17 per cent., on last year’s figures, but, even so, it was 
upwards of £60,000 in excess of the amount for the year ended 
June 30, 1912, which was considered quite a successful year. 
This showed — notwithstanding the very severe set t-bacl k - v 
had experienced, there was no lack of vitality in the concert 


THE BUENOS AYRES MIDLAND LINE. 
The reduction in the working expenses must be considered 
very satisfactory if one took into consideration the unfavour 
able conditions which had existed. 


from the bad weather even more than its neighbours, but, gi 


time and favourable climatic conditions, he fe It that it was ae d 


to do well, for it passed through excellent land, which, moreover, 
showed considerable signs of being sub-divided, and conse 
quently, a greater area put under cultivation. He could assure 
the shareholders that it was with the greatest reluctance 


In addition, the wheat and oats crops 
in their receipts, for not only did this 


s trom ei 
} 


The Buenos Ayres Midland, |} 
in which they were shareholders with the Western, had a ad 
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regret that the board had decided to recommend a reduced Pay | 


dend on that occasion, for they 
of a uniform dividend that had been maintained, and 
they had barely earned even the dividend they h 


although 


id declared, he 


were proud of the long record |; 


i 


did not hesitate to say that under ordinary conditions they | 


would have made great efforts to maintain their dividend, | 


making use of their reserve fund for the purpose. But the great 
war that had broken out had so altered the position and made 


Total offered for subscription to date | Total offered for subscription for the | the future so impossible to foresee, that the barest prudence 


an = i whole year— 

1914 ......, sssseseseeseeee £1T3,283,840 | i caganache ceeeceeees £196,536,988 
-_ coccceccccccs ATAMSR SIS | 61998 ...... Steneedeses ++ 210,850,156 
a: bendeeese eeetecees 186,876,775 | Se eceeeecooacee 
i viens ccccccccccece BEMMEEDL WD ccccccoccocce ee 
1310 . Sihaaad creeeccceee 240,472,330 | 1909 .......ccccccecceee 182,356,783 


kicckbaeacs octihttnny’ SEED EMbasiisunccteatsennce 192,203,751 
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made it advisable to maintain the reserve fund intact to met 
whatever emergencies might occur in the coming year, bearing 
in mind that the financial strain of a great war fell not only on 
the belligerents, but also on neutral countries like the Argentin: 
It was always difficult to attempt to prophesy as to the future 
with any accuracy even in ordi inary times, but it was doubly 
so now that the situation was so complicated by the war, but he 
had always been an optimist regarding Argentina, and the ugh, | 
prima facie, it would appear that the country would suffer 
severely, it seemed to him that a neutral country like that, give 
favourable climatic conditions, must surely profit fro m the war 
in the long run, since it produced in abund: ance almost all the 
prime necessities of life, all of which should be in great demand 
in England and France, especially as supplies were likely to be 
short from various other sources. With regard to ta own 
prospects, the bad traffics so far were to be accounted for by the 
utter stagnation of business, due to the causes he had re ferred 
to. The prospects of the wheat and oats crops for the current 
season were distinctly favourable, and he hoped to have a dif.- 
ferent story to tell them next vear. In conclusion, the Chair 
man moved the adoption of the report and accounts 
Sir Henry Bell, Bart., seconded the motion, which was unani- 
mously agreed to. The forma] business was next transacted, 
and the usual votes of thanks terminated the proceedings. 




































mR IRE NN RRR SE RTE OE ARN arte (Pe Om 


a eee ne 


AE Wee: 










































an 
808 THE ECONOMIST. (October 31, 1914, 


















. . ° a ‘. i. 
| something of a local financial crisis, which natura. .. 
SAN PAULO (BRAZILIAN) RAILWAY COMPANY, LIMITED. | in its train a certain degree of stringency ;; gat 
- aeeree of stringency in money, widh 
| corresponding restriction of credit. This became mova. * 
CAUSES GF DECREASED RECEIPTS. tuated as time went on, and the consequence had been a 1 
The one hundred and tenth half-yearly general meeting of | cessation of imports, especially marked in what } sce 
the shareholders in the San Paulo (Brazilian) Railway Com- | articles of luxury. _ 
pany, Limited, was held, on the 28th inst., at the Cannon Street COMPENSATIONS. 
Hotel, London, Lord Balfour of Burleigh, K.T. (the chairman) 
presiding. , eh ( *{ On the other hand, they had to record a 


ae ’ , . ; and gratifying continued development in | ' ; 
The secretary (Mr Wm. Hall Moxey) having read the notice | b me 7 a a ere ante a ha ind other 

eo aee ° - . ranches © sve ° s€ adversities notwithstand ; 

convening the meeting and the report of the auditors, : oe Ca 









dine th 
" . : . . ° . . 1 »] yross inco 5 y eR cx nc ai “— Wey 
The Chairman, in the course of his speech, said : As you will | ae zn = Se eae = £058: 0 tor the year to 
see from the report, the decrease in the gross receipts for the ae 3° ns _ had a J a sities an in the very best year 
half-year, as compared with the corresponding period of 1913, | © sameamal ie as _— os ne they had every reason 

' . . 7. : mere ate emselves su] Lined 

calculated in sterling, was upwards of £190,000. The working | © COMstatulate themselves on the results attained in a pericg 
od ; ; ,, | during which all those responsible for the runni: gee 

expenses were unusually heavy in proportion; this, as you had b ieaaeeait es € running of the raj 
know, is always a special feature of the half-year included in| W@Y 24¢ Deen nT he ened ey ger wer anxiety and recurring dis. 
the report, but it is intensified on this occasion by the fact that | #PPontment. ese results demonstrated beyond sibilit 







working expenses cannot be diminished as quickly under the | 0f doubt or argument that their property was, notwith 
circumstances in which we have been placed as the traffic de-| he@vy and close competition, well settled and able ; 

clines. The net revenue of the main line at the several rates| 4 long chapter of adverse surrounding circumst 
of exchange at which the remittances for the half-year were | ™anner which must be gratifying to everyone connecte, 
made amounted to about £140,000, as against £210,000 in the | After referring at length to the pen and to the fa 
same period of 1913. For the actual half-year the average rate | the board had decided to cut dowf capital expenditure 
of exchange was only slightly lower than in the corresponding | 25 possible, the Chairman said the board had decided to recom. 
period. The expenditure in England and interest on stores re-| mend a final distribution on the ordinary stock « 
duced the net revenue to £118,520. The next paragraph of | (making 5 per cent. for the year) and of 5 per cent. on the|| 
the report deals with the Bragantina Railway, and explains that | deferred stock, carrying forward some £440,000. As to the 
at the several rates of exchange at which remittances were made | Catry forward, he made no kind of apology or excuse, for the || 
the net revenue from that source amounted to £2,421, as against justification was to be found in the report. For the rx weeks 
£3,041 for the same period of 1913. Put shortly, the net re-| UP to the issue of that document the gross receipts showed 4 

ceipts calculated in sterling for the main line and the Bragan-| shrinkage of £483,100. No one knew-what the next eight || 
tina combined for the last six months were £142,369, as com-| months might bring forward. The directors hoped that matters || 
pared with {£213,098 for the corresponding period of 1913, | Might mend and that the situation might become more normal 

showing a decrease of £70,729. Taking all sources of income 


lit 
together with which we have to deal at the present time, the 


in Europe, but, as a measure of precaution, they had not merely || 
thought it wise, but a duty, to the general body of their share. || 

amount of net revenue for the half-year under review is 

£157,532. 


holders to carry forward this £440,000. 
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THE DIVIDEND. THE CAPITAL ACCOUNT. 


| 
| 
In these facts you will find to some extent the reasons why it Although they had taken every step possible to cut down ex. || 
has been necessary for the directors only to recommend the | penditure—both capital and revenue—to the lowest possible | 
payment of the dividend at the rate of 10 per cent., and to| figure consistent with efficiency and true economy, the fact i 
ask the shareholders to forego the bonus of an additional 2 per | mained that even at June 3oth they were overdrawn on capital | 
cent., at the present time. But is is obviously desirable that | account. Moratoria here and on the Continent brought a mofa- | 
fuller explanation should be afforded to the shareholders of the | torium in Argentina; credit, which was on the mend, was once | 
position and circumstances in which we find ourselves to-day. | more restricted, foreign exchanges were affected and remittances | 
We carried forward, as you are aware, the large sum of | practically stopped. It was only in fhe early spring that they} 
£335,101 from the last half-year, and this fact, along with the | made an exhaustive calculation of their resources, and had the! 
existence of our reserve fund, has been made the text of some] trend of events continued as they then had every hope and| 
criticisms in regard to the policy which the directors recom- 


anticipation would be the case, they were satisfied that, even }) 
mend in the report under discussion, although I feel bound to, paying the usual final dividends, they could carry on in com- || 
add that in the main our policy has met with a large amount } fort until the early part of 1915. The last three months, how. || 
of approval. It is the fact that ‘we are recommending the | ever, had wrought a considerable change in the situation, and 
payment of interests today which amount to upwards of | it had to be faced. Unfortunate as was this change, the direc. | 
£173,000. There will be debenture interest due on January 1st| tors recognised and hoped that it was merely temporary. | 
of nearly £47,000. These sums, taken together, amount to up- | Hence, after most anxious study and consideration, they felt 
wards of £220,000. There is the income-tax to be paid in the| that it must be met also by a temporary expedient. It ‘me | 


| 
| 
| 





| 
| 
| 





course of a week or two after the new year, which will amount | be regrettable in their view if, because the unforeseen had over- 
to £60,000, or £280,000 in all. It will be seen that these things, | taken them and everyone else, they proceeded to burden the) 
taken together, require the large sum of £122,468 more than | concern, and particularly their proprietors, by placing before| 
the net income of the last half-year, and have, therefore, to be | them a permanent charge, either by issuing further 4 per cent. | 
provided out of the sum carried forward from 1913, while, | debentures, or by creating a new class of, say, 5 per cent. deben- || 
without doubt, we are faced with prospects of a very great de-| tures. In either case this would mean issuing at a more or less| 
crease in our receipts for the current half-year. The reports | heavy discount, and, therefore, they had unanimously decided | 
which we have been receiving from our superintendent as to to resort to the creation of short notes. 

the state of affairs in Brazil are far from : : 
pectation that matters in Brazil are likely 





. . 
justifying any ex- 


£ I ' to improve in the TERMS OF THE NOTES ISSUE. i 
near future. am afraid that until t far j : i} 
los d shi : a ail he war is brought to a What they were going to do was to create and offer £1,000,000 
close, and shipments can be resumed in the normal way, but ; : S ? : ‘etors and debenture stock- 
little relief can be afforded to the coffee industry. In conclu. | three-year notes to their own proprietors ¢ — 






sion, the Chairman moved the adoption of the report and ac- holders at par. They would have ee se " aan per 

counts. able May 1sth and November rsth in rors, 1916, and 1917 Te) 
Lieut.-Colonel Sir Gerard Smith, K.C.M.G. 

motion, which was unanimously agreed to 

ness was next transacted and the usual 

terminated the proceedings. 






seconded the spectively ; they would bear interest at the — ot . - al 
“he formal busi- | P&T annum, and be, therefore, repayable on 1 > on mber and | 
votes of thanks The invitations to subscribe would go out on es 
with the dividend warrants. The applications, accompanit™ | 



























with £5 per cent., would be received up to Novemb t oth, ul 

eee ee ee oe eee the list would close. The balance of £o5 per See aaa uld | 

payable on or before November 16th. ese securities se |] 

CENTRAL ARGENTINE RAILWAY, LIMITED. be bearer, so that there would be no stamp amy — al 
oi Ss Ww s large shareno 

PROPOSED ISSUE OF SHORT TERM NOTES. changing hands. To enable small as well as large 





to take up some part of this offer, they purposed issning Oa] 
a] | notes in denominations of £50, 100, £500, ad ie hae 

Argentine Railway, Limited, was held, on the 20th inst., at course with corresponding coupons. With = Oe effect that, | 
River Plate House, London, Sir Joseph White Todd, Bart (the prospects, the Chairman read a cablegram to yr present | 
chairman), presiding. ; , although overshadowed by the European © > ae tin. | 
The secretary (Mr F. Fighiera) having read the notice con- prospects were distinctly promising. Growing 1€a 
vening the meeting and the report of the auditors, 


seed were in excellent etme the total acreage WE 
. ; : als had sli i ased. e sugar harvest Wa | 
The Chairman reminded the shareholders that he told them en ae ae ee that over "Semis tons of sug 
last year that the gross traffic receipts of £6.489,000 constituted would be available for export. The anticipations tee | 
their record. The present year opened with every promise of | friends abroad were most satisfactory, and they could only 5 
superlative wheat and linseed crops. Again, later in the year that they would be duly realised, not merely for their ° 
maize looked like beating all previous records, both as to | sakes, but for that of the country. In conclusion, the 
quantity and quality. Alas! climatic conditions upset all these | moved the adoption of the report and accounts. 
anticipations. Wheat proved disappointing linseed gave but Mr Peter Riddoch seconded the motion, which was - “ 
a very average yield ; and the rains—he believed unprecedented | mously agreed to; and resolutions were passed voun® ° 
in the annals of Argentina—ruined part of the maize crop and guineas to the British Red Cross Society and 50° pene 
had delayed the export of the rest by rendering it temporarily | the Belgian Refucees’ Fund. The formal business ¥S , 
unfit for shipment. In other directions, a Shenae ck te eae ) 


the | 
he also informed 5 votes hanks terminated 
7 ; é ac 2 ‘ es of thanks 
shareholders last year that over-speculation in land had Gane a oe | 






The annual general meeting of the shareholders in the Centr 
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' 
men a : 
i} country was a sure indication oi the state f the tr e and com 
|| BUENOS AYRES WESTERN RAILWAY, LIMITED. | merce of that country, and it therefore followed, judging by the | 
ABNORMAL RAINFALL CAUSES POOR RESULTS | Te alts submitted, that the commercial and industr al ression | 
( ruguay began to demonstrate itself a year ago, and had 
| Thea general meeting of the sharehold ae the Bue os satinued throughout the year, becoming more and more aggra | 
} avres We Railway, Limited, was he id, on the 27th inst., at | vated as time elapsed. 
ll River Plate House, London, Sir Henry Bell, Bart. (the chair THE OUTLOOK | 
}] man), Presir ary (Mr F. Eustace Faithfull) having read th ty 
e z = convening the meeting and the report of the auditors, . 
fy Th: Chairman said he regretted that the directors had to put 
hefore the proprietors the most unsatisfactory report they had 
-we4 for many years. In previous years they had suffered 
es shts and locusts, but he thought this was the first 
sane history of the company that their traffics had s 
tneciy ¢ from too much rain The net result of the 
aan gy was a profit of £305,401 after paying fixed 
on t rest on the extension ire 1 an interim 
din i, f 2 per cent but included in t 105,401 Was a 
cum of £128,104 brought forward from last year. Out of this 
ee diret proposed to pay a balar div nd of 2 per cent 
aan tine ary stock, less tax (making 5 per cent. for the year 
which uld absorb £258,341 and leave a balance of £47,059 t 
he carried forward. They had not earned the full 5 per cent. 
which t) proposed to pay, for they would have to use £78,044 
out of the balance brought in from last year ; but, after all, that ike; d eshecies Sine’ cod wn tetieneinien -akadiadie ads tani eee 
was the object of carrying forward a ¢ siderable M, | sion. It was ae ae . Traff nett atest ne Set aed 
For s e vears past they had built up a reser fund out of e, . i = : te ' oe ees ae a +. ree 
f after paying a substantial d lend. Th — oe =e oe ee " _ _ Bu ; 
reater part of the reserve fund was invested in what were is paralysed aera lh oe See Sp ee ee 
kn gilt-edged securities, and these were valued at June | A ; ee — : a wi ah ~ te a - =o "5 , 
20th t 4/S811,044 gorificos kill 1g he wil ca ver good Wh ‘ wn late 
IMPROVED PROSPECTS. lest Icteenanll natn momma tai eon ialaeahh date dee 
The following telegram had just been received from Mr | siderably on demand (f woo] and hides. Latest reports are 
Brian :—‘‘ The prospects of the wheat, linseed, oats and barley | hopeful. Strictest e being exercised In conclusior 
crops could not be brighter. If the weather keep favourable | the Chairman moved the adopt of the report and accounts 
bumper crops are assured. Owing to persistent rains in the; Sir Henry Bell ee tion. which s unanimous! 
maize districts the area sown will probably be less than last | agreed to. The formal business was next transacted, and the 
year. Live stock is in excellent condition, free of disease and | usual votes of thanks terminated the proceed 3 
increasing in value. The reduction of receipts is due, firstly, to Meetings of the Fastern and Northern Extensions Companies 
the bad state of the maize, which delays its exportation; and, | were afterwards held, the report and accounts being in each 


sould not consider their wheat crop safe until the second week 
in December at the earliest. ] 


rear the promises of a good crop would be ful 


i} existing commercial and financial] c 
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condly, to the universal paralysation of 
on the European conflagration. 


business consequent 
Our cordial relations with 


|the national and provincial Governments are maintained.’’ They 


} 


They Cc hops 


uld only h that this 
lfilled, and, if they 
should be a great and immediate relief of the 

epression in Argentina. It 


as very difficult to anticipate with any accuracy the result of 


|} the war on Argentine railways, but they were working in a 


a é: ; 
j} country which produced in immense quantities the prime neces- 
i} 

| sities of man—-bread, meat, and wool—and considering how the 


la > 
e state otf 


{| terr tat iffairs now raging on the Continent must affect 
jj the supply of these necessities, it seemed to him that Argentina 
jj must have increased demands for these products, and the rail- 
{| Ways must carry them to the seaboard, so that he could not think 
|| that they would be affected unfavourably. In accord with many 
i} other companies, they had contribute 1 / 1,000 to the Prince of 
|| Wales’s Fund. In conclusion, the Chairman moved the adoption 
the nd accounts . 








Sir J. White-Todd, Bart 
- : 


1} Frank ler 


The dite all 17 
A an remarked that last year an excellent report was 


? 


es > per cent., while the net receipts showed a fallin 


id rlring 





us) ‘ : Ss 


| 

| 

| 

cas 
be 
— 


seconded the motion, which was 
ed to; and resolutions were passed voting 
S00 ¢ 1 to the Red Cross Fund and to the fund for the relief 
the Belgians The formal business was next transacted, 


tes of thanks terminated the proceedings 








URUGUAY RAILWAY COMPANY OF MONTE 
VIDEO, LIMITED. 


URUGUAY AND THE WAR. 


The annual general meeting of the shareholders in the Cen 
Railway Company of Monte Video, Limited, was 

on t 27th inst., at River Plate House, London, Mr 

n (the chairman) presiding. 

tr} etary (Mr George R. Cable) having read the notice 

nve the meeting and the report of the auditors, 


rd one for the railway, and 


year had been a recé 


} 

i 
iid was, with one exception, the best in the history 
way ny. There were, however, signs of possible troubles 


regard to the year just concluded, the gross earn 


ass of the ntral Company amounted to £650,997, a decreasé 


t - le ‘ 
nearly 12 per cent. as compared with the pre 


lhe working expenses were £ 383,368, or £22,398 
f expenses to receipts being 58.89 per cent., 


zg 
748. The figures corresponding to the combined 
ly, the main line and subsidiary extension rail- 
Gross receipts {£1,103,229, or a decrease of 
! £622,727, or £46,281 and 

£93,882 less than during the 12 
June 30, 1913. The traffic on the railway had 
tly declining ever since August, 1913, the falling- 
€n more accentuated since January last, or in the 
f the year, which, in the ordinary way, was the 
might be generally accepted that the improve- 
ine in the traffic movement on the railways of a 


ig expe ses, less, 


#,430,502, or 


+ 
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Al 











| 














case unanimously adopted. 





ENGLISH, SCOTTISH AND AUSTRALIAN BANK, LIMITED 
BUSINESS ASPECTS OF THE SITUATION 


The annual 
lish, Scottish and Australian Bank, Limi 


ite d 


general meeting of the shareholders in the 
28th inst., at Winchester House, London, Mr C. ] } 
hairman) presiding. 

The London manager and secretary (Mr E. 
read the 
auditors, 

The 


here t 


M. Janion) having 


notice convening the meeting and the report of tl 


port < 


said: L 


under very ex 


idies 
eptional « 


times before, 


Chairman and 


day 


gone through anxious but never since 


a director of the bank—and this is the 2sth 


which I have had the honour of presiding—has the banking 


world and so } 


experienced so sudden 
which led to 
which took us all more or less by surprise in the early « 
of August last. At a meeting such as this we do not touch, 
even in the remotest way, on the political 
tion, 


our 


so widespread a dislocation of 


but the business aspects are 


attention for a few moments. Let me at once ire 
that, owing to the prompt and admirable 
Situation was dealt with by our manager in 


our general manager in Australia, we have never at any time 


felt the slightest uneasiness as t ur position. As a matter of 
fact, owing to the timely precautions taken, we were | 

strong in coin when the moratorium came into force, and w 
have long since ceased to avail ourselves of its provisior Of 
course, international trade and the Exchange erat t 
which it gives rise have been interfered with, and will n 
tinue to be so, as long as the war lasts; but we I mmon 
with all the other Australian banks, are doing our best t 


to bring things back f 
mndition. 


its effects, and 


be, to their normal « 


minimise 


AUSTRALIA AND THE WAR 


If this great European war were to take place—and I should 


think that by this time there are few who entertain any doubt 
that it was inevitable, and that preparation had long been mad: 
for it in a certain quarter—it could not have me from th 
Australian point of view at a more favourable t Had war 
broken out a few months later the shipping season would have 


; + 1 J _ } ~ & 143 « — 
been in full swing, and all the banks would have heid a very 


much larger number of foreign acceptances, representing the 


shipment of wool and other Australian produce to the Continent 
and the dislocation of business would have been much more 





was held, on the 


Hegan (the 
LLie& 


Gentlemen,—We are met 


ircumstances We have 


severe a shock, or one 


business, as that 
} 


sufficiently serious to engage 
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serious than it was. Moreover, the war finds Australia in an £350,000. Under happier circumstances we y t haea sate 8 
excellent position in all material respects to face the economic | your consent to the payment of an increas ot ee 
problems arising out of it. A suc ession of good seasons, and | have little doubt we should have obtained it. b+ 3 wate 











il, 
















the consequent increase in the deposits held by the various that any one of our shareholders will find th a = 
banks, have placed the Commonwealth in a strong financial making strength the first consideration at th ju ei 
position—a stronger one than it has been in for some time past. | At the same time, having an unusually large balance ‘ i 
Speaking last year from this chair, I drew attention to the | of, we propose making a larger grant than u oe pas - 
fluctuations that had taken place in the deposits held by the | established guarantee and provident fund, which. ;, a 
various banks in the Commonwealth, showing that, whereas they | terests of the staff, we all wish to see strengthened. in saaes cS 
had increased during the year ended June 30, ror, by | ™8 event of the year has been Mr Paterson’s visit t, Avstaitie 
£13,000,000, the following year showed an increase of only a the most praiseworthy spirit Mr Paterson signalised his first | 
£6,000,000, while in the year then under review there had been | Y°?? of office as director by visiting in succession Melbourne, 


Sydney, Adelaide, and Brisbane, making the a 
those officers whom he did not already know, and thoroughly 
threshing out with our general manager every tion which 
concerned the welfare of the bank. The knowledve thyc gaited i) 
has been, I need hardly say, and will continue to Be, of | 
great service to us here. I beg to move, “‘ That the report and| 
statement of accounts now submitted be and are hereby adopted : | 
and that the amount available for distribution be applied i 
therein recommended.”’ 4 ' 


The Right Hon. the Viscount Knutsford seconded the motion 
Mr John Paterson then addressed the meetin io 


a decrease of over £ 3,500,000. quaintance of | 


INCREASED BANKING DEPOSITS IN THE COMMONWEALTH. 

















































But a complete change is noticeable in the figures for the 
year which came to an end on June 3oth last, for there was an 
increase once more of very nearly £11,000,000. This was ac- 
companied by a relatively small increase in advances, so the 
banking position on that date was a decidedly strong one. 
Simultaneously, the balance of trade, which, looked at from the 
point of view of exports versus imports, had been of late setting 






















































ng, giv an 
in strongly against the Commonwealth, has taken a more | interesting account of his visit to Australia. [, oul the 
favourable turn. The excess of exports over imports of mer- | shareholders that the business of the bank was in very capable || 
chandise had been in 1910 as high as £14,476,000, but it de- hands. | 
clined in 1911 to £2,437,000, while in 1912 imports actually The resolution was then submitted and unanimously agreed to, } 


exceeded exports by nearly £10,000,000. Last year, however, 
this figure came down to less than £2,000,000, which is un- 
doubtedly a step in the right direction. I think you will agree 
with me that these favourable features would be at any time 
matters for congratulation, but that at the present moment, when 
it is impossible to foretell what the consequences of this war 
may be, they are especially reassuring. I do not think it would 
be right to close these few remarks upon the effect the war is 
having, and may have, upon Australia, especially at a meeting 
where there are probably not a few Australians present, without 
expressing our congratulations at the splendid way in which the 
Commonwealth has responded to the Mother Country’s call for 
help. It is only another proof of the fact that, whatever party 
may be in power, all sections of the community are ready to 
acknowledge the responsibilities, as well as to enjoy the privi- 
leges, of belonging to the great British Empire. 


VOTES OF THANKS. 
On the motion of the Chairman, seconded by Mr James Jack. 
son, a vote of thanks was passed to the London manager (Mr/ 
Janion), to the general manager in Australia (Mr C. W. Wren), 
and to the whole of the staffs under them for their valuable | 
services to the bank during a period of great and unexampled| 
difficulty. 

Mr Janion briefly acknowledged the vote. 

Lord Knutsford and Mr James Jackson, the directors repre-| 
senting the deferred inscribed deposit stockholders, and also || 
Mr Hegan and the Hon. Sir John A. Cockburn, who retired by | 
rotation, were re-elected members of the board ; and the auditors, | 
Messrs Turquand, Youngs and Co., were re-appointed. 

A cordial vote of thanks to the Chairman terminated the pro- |! 
ceedings. 


oom ys 
Rect Sere 
~ aon are 





THE BALANCE-SHEET. 
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ERICSSON SHIPPING COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Ericsson Shipping Co., Limited, was held, on the 21st inst., at 
Newcastle-on-Tyne, Mr Axel F. Ericsson, J.P. (the chairman 
and managing director), presiding. 

The Chairman, in moving the adoption of the report and| 
accounts, said: I am glad to be able to record another satis-| 
factory year, which will enable the company to again pay 4 
substantial dividend, which will be posted to-day. Including 
the result of the past year, it means that the company has up 
to the present time paid the. shareholders 56 per cent. m 
dividends, equal to rather more than 11 per cent. per annum, 
and, besides, have written off, placed to reserve, and carried 
forward the sum of £16,596 13s, or equal to more than the} 
total issued ordinary capital of the company. Lower freights | 
have obtained during the year, but our steamers, as mentioned | 
by me at the last annual meeting, were time chartered in || 
advance, which charter has still some time to run. I wish to|| 
again remind you that the ‘‘ Monitor’? patent was the cause 
of the formation of this company, and that it has proved an} 
unqualified success. So much so that this board intends t0| 
add another ‘‘ Monitor’? steamer of increased size when oppor 
tunity offers, which will still further increase the earning 
powers of the company. 


The report was adopted, and the directors’ recommendation | 
to pay a final dividend of 10 per cent. on the ordinary shares 
(making 15 per cent. for the year) was approved. 


Turning now to the report and balance-sheet, I should like to 
draw your attention to the more salient features. Deposits at 
interest and current accounts show a substantial increase, 
amounting to upwards of £747,400; while the increase in ad- 
vances on the other side of the account is only £324,700, or con- 
siderably less than the half of that amount. The sum totals of 
our bills receivable and bills payable are both higher; the in- 
crease in the former case being £168,s00 and in the latter 
£33,242; while our liquid assets amounted to /£2,682,793, or 
£306,471 more than the figure at which they stood a year ago. 
I should like to point out that this represents no less than 17s 7d 
in the £ against our immediate liabilites to the public. There 
are two other items in which an increase is noticeable, and, in 
view of possible questions being asked, I will at once explain 
them. The first is premises account, which shows a smal] in- 
crease, notwithstanding that the account has benefited by the 
annual writing off of some £15,000. This has been caused by 
the building of a head office for the Queensland business in 
Brisbane, where till now we have been content to be housed in 
a very modest and unassuming way; but our business in that 
State has increased to such an extent that better representation 
in the capital was imperatively called for. We are now housed 
in offices which in respect of situation and appearances are 
equal to any in that city, and we are convinced that never have 
we spent our monev to better purpose. The other point on 
which I think you may wish for information is the increase in 
the expenses of management. That there should be some in- 
crease is, of course, unavoidable when a healthy expansion of 
business is taking place; but the chief increase under this head 
has been brought about by the increased cost of living in Aus- 
tralia, to which I made reference a year ago, and the higher 
salaries the banks are now paying to their staffs. This accounts 
for over £6,000, while increased taxes have had to be paid both 
at home and abroad amounting to upwards of £3,000. 






















































A. AND F. PEARS, LIMITED. 
CONTINUED PROSFERITY OF THE COMPANY. 


The twenty-second annual general meeting of the shareholders 
in A. and F. Pears, Limited, was held, on the 2th ist. Me 
the Holborn Restaurant, London, Sir Thomas R. Dewar (° 
chairman and managing director) presiding. 

The secretary (Mr J. T. Chapple) having read the notice = 
vening the meeting and the report of the auditors, the ie 
resolution was proposed by the Chairman, seconded by a 
H. W. Birks, and unanimously agreed to :—‘‘ At no 
twenty-second annual meeting of A. and F. Pears, Limited, 7 
shareholders tender their sincere condolence to the relativés 


, tender Barratt, 12 
their late distinguished chairman, Mr Thomas J. = to place 






















ALLOCATION OF PROFITS. 


Looking now at the figures embodied in the report itself, to 
which I fancy most people confine their attention, you will see 


that we propose to deal with our profits in a very conservative = re te they have oe ~  ceseieiitl of the 
= ‘ ? : eir own gratitude an i apprecié ot 
spirit, and we feel sure that you will approve of our doing so. great zeal and eiiiathens work he ook devoted to their - 






We again propose a substantial addition to reserve, raising it to ' terests.” 
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| The Chairman then turned to the report and accounts, and, 
7 of his remarks, said: You have before you the 
‘e halance-sheet of your company. Your directors congratu- 

= oa upon being able to receive 10 per cent. dividend for 

ave 4 ‘ 

| 

| 

| 


year, and also having the satisfaction of adding 


in the course 


the past 
{10,000 


? 

















forward 7 
annually ‘ 
hope, in f 


4,000. The eyesore which we have had to look at 
considerable depreciation on investments will, we 
As you are all aware, we have 
ffered with all other companies in the loss on the capital of 
- ae first-class securities, and a feature which stands out in our 
pov ce with Messrs Lever Bros. in our favour is that with 
of our securities with theirs they make up that 


uture be no more. 


agreement 
the transter ; é 
depreciation, and we therefore start off with that special advan- 
‘ace. Payments on account now appear on credit side to show 
the year’s profit intact, plus the carry-forward from last year. 
| Freeholds, leaseholds, plant, &c., have been maintained at the 
| ysual high state of efficiency. Leasehold redemption is now on 
an absolutely sound basis, part of the investments being ear- 
| marked to constitute the fund. We have more freely than usual 
| written off to depreciation this year, and consider our assets in 


| a most satisfactory state. 


FUTURE PROSPECTS. 


| I presume the shareholders are pow more concerned about 
ll our future prospects, and it may interest you to know about 
|| the transition state of your company apropos of the new arrange- 
ments. The day you confirmed the agreement we met Messrs 
Lever Bros., and arranged the policy which we are now develop- 
ing. We have been working in perfect concord with our new 
|partners. Your directors were well satisfied when they com- 
pleted the contract, and I have to say that they are still better 
| pleased with our position to-day, notwithstanding all the dis- 
| location of commerce throughout the world. Your holding is 
'as secure against any eventuality as we consider it is possible 
| to make it. The month of September just past was a record 
| month, being the largest, not only in the time of this company, 
|but in the history of A. and F. Pears. As a natural con- 
| sequence we have a larger staff of workpeople than we ever 
lhad before. The old régime is continuing intact, with the ex- 
ception of those who have enlisted to do their duty as true 
including one of our directors, Captain Pears. In 
places we have engaged men too old for military service, 
| who in consequence of the war have been temporarily discharged 
| from their regular employment, and they are doing very well. 
We are developing and broadening the field for an outlet for our 
|old and new specialities, and the amount we may temporarily 
| lose in turnover in the countries where this horrible war is in 
| progress will, we are certain, be more than recouped in our 
| new connections. We drew the line and closed the books of 
| the company as then constituted, according to our agreement, 
30th last. We have, therefore, been working already 
for almost four months in our new epoch, and our trading for 
|the period shows a considerable increase over the correspond- 
g period of last year, and we have every confidence in a 
urther increase in profits for the company in the future. 








TRADE-CAPTURING OPPORTUNITIES. 


| In the upheaval of commerce in the countries we are at war 
|| with we must get our proportion of the lost trade which those 
lid with this country and our colonies and the markets 
world. The British are a generous people and forget and 
ve quickly, but, apart from all sentiment as regards those 
m we may be bitterly opposed at the present moment, the 
ortunity occurs now to us and all other British manufac- 
irers to educate the consumers at home and in colonial markets 
ne substantial products of British manufacturers, and to 
in such connections for the future. For high-class quality 
ing can excel, or be successfully substituted for, the article 
4 your company produces, and we anticipate that we can 
get our share of the unprecedented prosperity that surely awaits 
‘iis country. We much appreciate the assistance of Lever 
their unrivalled experience in this particular 
laving interests in 64 companies in our particular 
, and their knowledge in world-wide territories 
‘raw material; the channels of distribution we are 
lepots for dispatching goods, and the hundreds of 
ves handling the commodity were unattainable by 
; association than that which we are pleased to think 
we havi ned. The terms we have arranged to operate those 
just and reasonable, as one would expect to get 
il organiser. We shall now get the maximum of 
vusiness and the minimum of expense. We are amongst those 
| belvieged to be in the zone of a great fundamental system of 
al economy. We shall work with our allies to give the 


‘ 


— 7 best value, and shall be enabled to treat liberally 











Br ther with 


|, Yom we employ, and with all these advantages we still 

en A. and F. Pears The debentures are, as before, at 

= and the preference shares at 6 per cent., and the 

coo ares, which paid 10 per cent. in the past year, are 
’ { 


versed i cumulative ordinary shares at 12 per cent. In 
sen 08, the Chairman moved the adoption of the report and 


‘io ¥ Joseph Beecham, Bart., seconded the motion, which was, 
mem.!. COMgratulatory remarks from shareholders, unani- 
eo ed to. The formal business was next transacted, 
the , e rs f thanks to the chairman, directors, and staff of 


’ terminated the proceedings. 


THE ECONOMIST. 


reserve, making that fund £90,000, and carrying | Orchestrelle Company, Limited, was held, on 
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! 











811 





GOOD RESULTS ALL ROUND. 


The second annual general meeting of the shareholders in the 

the 2gth inst., 

at the registered office of the company, Holian Hall, 135-6-7 

New Bond street, London. Mr A. J. Mason (the managing 

director) presided in the unavoidable absence of Sir Richard 
Williams-Bulkeley, Bart. (the chairman). 

The secretary (Mr J. A. Findley) having read the notice con- 


vening the meeting and the report of the auditors 
The Chairman said: Gentlemen,—It gives me very great 


, 


pleasure at this our second annual general meeting to be able 
to congratulate you upon the figures disclosed by our report 


and accounts. They evidence a very healthy state of affairs. 


THE ASSOCIATED COMPANIES. 


ne 


Before reviewing the results of the past year, however, 
think it well to repeat what was stated in the directors’ report 


—namely, that because of the war it is not possible for the 

auditors to have access to the books of the Continental com- 

panies, and, accordingly, although the balance-sheet and profit 
dr 


and loss account of this company have been duly drawn up 
and certified by our auditors, we are unable to present you 


with the usual amalgamated statement of the assets, &c 
Various concerns in which we are interested. The business year 


, of the 


of these concerns ended on June 30th, and they, therefore, en- 

joyed a full year’s trading prior to the outbreak of hostilities, 

and were able to send us a note of their profits as revealed 

by their own profit and loss accounts. Im past years the re 
t 

by the auditors, and may therefore be taken as correct, 


sults so ascertained have closely approximated those arrived at 


INCREASED PROFITS. 


All the companies in which we are shareholders have done 


well, and their combined profits of £102,041 3s 2d show an] 


increase of £3,599 178 6d over the previous 12 months. Con 
tinuing the policy of writing down 


figures, over £20,000, or nearly one-fifth of the earnings, has 


assets to conservative 


1 


been used up under the heading of depreciation, while the net 
profits remaining, £81,908 11s 1d, are better by £2,004 138 6d 
than last year. Of these profits, 

this company for its own dividend purposes, and the handsome 
surplus of £45,108 118 1d remains. 
sum would have gone to increase existing undivided profits, 
which stand at £162,772 10s 5d, but in view of present circum 
stances it has been thought wiser to allocate the amount for the 
purpose of providing an emergency fund upon which to draw 
should the results of the war upon the business render such 
action necessary. I think that is all I need say concerning 


£34,832 5s have been paid t 


In the ordinary way this 


figures. 
THE WAR 
As to the effect the war is likely to have upon the various 
q I 
companies with which we are concerned, it is a little « 
to form any useful estimate. Without sounding a note either 


of pessimism or optimism, but confining my 
situation as it appears at the moment, I would say that bus 
ness on the Continent has, of course, 
affected, and this remark app! 
slightly less degree. On the other hand, our principal 

factories should benefit from the shutting off of certain foreigt 


been vwery seriously 


xT rad y miw s 
ies to export trade in only a 


competitive goods. In common with most other businesse 


this time, it is only to be expected that the 


results Willi De if 


satisfactory than in ordinary years. I can say, however, 


the resources of the various comp 





position sound, and their general Situation such that Wita 


ful management a period of stress can be faced without fear 1 


EMPLOYEES WHO HAVE JOINED THE COLOURS i 


being made to their dependents. From the French company a 
least 100 men are now with the Colours, and serving the Allies 


— 
Prior to moving the formal rseolution adopting the rep 
snd accounts, I wish to make one other remar It 
the staffs of the companies in which we are € 
responded well to the call of the Army. Of the I 
over 120 men have joined his Majesty’s Force N 
has been brought to bear by the management, but ar 
tion was given that positions would be kept open for those 
who enlisted, and during their absence money ailowances are | 
| 
‘somewhere in France.’’ I now beg to move: That the « 1] 
counts and report for the vear ended June 30, 1914, now pr 1 
sented, be and they are hereby received, proved, d |] 
| 


adopted.”’ 
Mr F. H. Mowbray seconded the moti 
mously agreed to. | 
+} : £ 1 aiett t ae: | 
On the motion of Mr A. J. Mason, seconded by Mr J. A. S. |} 
Mackie, Messrs G. W. F. Reed and H. B. Tremaine, the direc- | 
tors retiring by rotation, were re-elected | 


nines enaeieitteinleededehcneaeana 
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ORCHESTRELLE COMPANY, LIMITED. 
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rool, 1914, 


On the motion of Mr F. H. Mowbray, seconded by Mr W. D. H 
Wood, Messrs Price, Waterhouse and Co. were reappointed TO READERS AND CORRESPONDENTS, 


auditors. 





The Editor of the Economist cannot undertake to + 


. ;. Myers, i ing a v anks al é' CtUrn rejected | 

Mr M. S. Myers, in proposing a vote of thanks to Mr Mason communications, but will endeavour to do «. rejected | 
for presiding, expressed his appreciation of the manner in ied b 4 co so if they ar! 
which the whole of the staffs had performed their duties, and accompant y a stamped and addressed en, elope, 


hoped that those who had joined the Colours would come back 


Communications must be authenticated by the na 
safe and sound. 5 


ne of the writer 


The resolution was duly seconded, and unanimously adopted, eee | 
and the proceedings then terminated. ts 





PUBLIC INCOME AND EXPENDITURE. 

HOPE BROTHERS, LIMITED. REVENUE AND OTHER RECEIP’s, } 
A DIFFICULT YEAR. Total Receipts into. } 

the Exchequer fron 





The fourteenth annual general meeting of the shareholders in | Estimate 
Hope Brothers, Limited, was held, on the 27th inst., at the | forthe jApl.1,°14 |Apl,1,°13 ~~ Recerrs, ~ | 


Cannon street Hotel, London, Mr T. E. Goodyear (the chair- 1914.15. Oct 24, Oct. 25, ou Week | 
man) presiding. on ee 1914. 1913. Oct. 24, Oct. i 
The secretary (Mr F. L. Brayne) having read the notice con- tae ees aren semen t a 1915. | 
. . i | a 
vening the meeting and the report of the auditors, — Ses eeeee | ee = | 95849062) 5,389,135, ‘ 
- ae ae: nals Saisie a ; Bank of Ireland ....... | 1,083,46:; ‘S40025** “a 
The Chairman said: entlemen, uring the year our | | 10,434.615| 6305.16 = 
branches at Newcastle and in the Strand have been opened, and| | REVENUE, omen SHR “ ~ |] 
I am pleased to say that the trade at both branches has fulfilled a sag sae phrase ae a aaa einen - 890.000) 600,00 |) 
our expectations. We have removed our Sheffield business to | Bstate,&c., Duties ...... | 28,770,00¢ 14,101,900) 16°352'30¢ "Sonea oe | 
more eligible premises, and have disposed of our former pre- BE sseseseesece tresses ss 9,300,000} 4,461,000) 5,262,00c 60,000; 161,000 || 
mises on very satisfactory terms, and our removal has resulted House Duty . sudseocehasnt | 2,700,000} 260,0% = 300.0X a § 
in a marked improvement in our trade there. We have also operty neome Tax 4| , i] 
Mer > i orcas 386, 
disposed of the lease of No. 35 Poultry, at a satisfactory figure. | pend Value Duties hee eae ry 190.004 amon 
The past year has been one of considerable difficulty, and, as | PostOffice ............... 31,750,000] 16,200,000| 16,710,00¢ 250,00 sioogo || 




























I informed you at our last meeting, the autumn trade to that oe : 
date had been below the level of the previous year. The trade eipts from Sues Cana 


Orown Lands .... ......... 530,000) 300,00; 290,000 80,00 00 
Shares and Sundry Loan:| 1,370,000) 792,76’; 789,13: 


subsequently improved, and continued satisfactory until the | Miscellaneous ............ 2'130.600| 2,567,29!| 1,403,757 231,210 e332 
outbreak of war at the commencement of the last month of our Revenue......... ..... 207,196,000} 88,653,058) 92,299,68° 3,157,110 37a 
trading year. = 


THE OUTBREAK OF WAR. OTHER RECEIPTS. 


Repayment of Advances for Bullion ..| 1,670,00| 600,000 — 170,000, 


} 

| 

| 

Total, including Balance......... 99,0¢7,577| 98,6290%, |, 
For Treasury Bills (net amount) ...... 35,100,00%| §,000,000 i5,0c0,00 |. |} 


Unfortunately the declaration of war coincided with the com- 
































mencement of our autumn sale, which is naturally a most im- | Under Telephone Transfer Act, 1921 .. -- | 1,829,249 
portant period of our trading, and, as you will understand, a yd Telegraph :Money) Act, 1913 .. 1,150,000) : 
affected not only our profits, but also the amount of our stock | 4 ee Naaman (London) Railway; | | 
and our cash in hand. During the first week of the war, which | Under Land Registry (New Buildings) | pari i 
I might almost refer to as ‘‘ panic week,’’ the extension of the Ws rniJaus Pricctlacadeusn cas oo = 10,00¢; 
8 I 

Bank holiday, and the consequent lack of spending power | Temporary Advances :— 
th hom @ aaenieres od mate Searoe . . PND os 5 65505 babe dcubasnnucuns oe | 1,200,0CC | 

roughout the country caused a very large decrease in ou Ways and Means(including £38,500,0C0) | | | 
sales; but I am pleased to say the falling off has since assumed Treasury Bills in 1914-15 and) 
more moderate dimensions. The outbreak of war has resulted £3,500,000 in 1913-14) ........... | 72,770,000) _5,000,00C) _ 640,000) 3,500,000 | 
in our stock at the date of the balance-sheet being about £15,000 BOUL ..ccccccccccccecccsseeesese '209,777,577\112 258,298, 18,997,110, 6,607,352 | 


in excess of last year, and a consequent reduction in our cash | 
EXPENDITURE AND OTHER ISSUES, | 


balance of £10,000 or £11,000. Our managing directors have 
the stock well in hand, and have already effected a reduction 
to a more normal figure. Although we should have preferred 
to have converted our stock into cash within the limits of our 
trading year, the excessive amount of stock is not altogether 
an unmixed evil, in view of the rise in the prices of many 


Estimate \j 
forthe Tota! Issues out of 
Year the Exchequer to | 
191415 meet Paym'nts from) —— Issvzs.—~ || 
(inel'ding Api. 1,°14 |Api.1,'13, Week | Week || 
| Supple- to te ending ending 


classes of goods and the difficulty which we shall undoubtedly mentary | Oct. 24, | Oct.25, Oct. 24, Oct. 25, 
experience in obtaining some of our usual supplies if the war Grants). | 1914. 1913. | 1914 | 1913 
continues. The present is naturally a time of great anxiety to Ce ee £ ‘| 
us, and we have decided to defer for the present a considerable | National Debt Services ....| 25,500,000 14,803,186) 13,859,519| 280,115 38,386 


Road Improvement Fund ..| 1,545,000 817,695} 643,532 


expenditure which we had contemplated at our branches at Payments to Local Taxatior 


Leeds and Bishop’s road, London, at both of which places we counts, &0. .......---.-| 9,885,000, 4,398,659} 4,607,195 300,000! 300,000 

have arranged for an extension of our leases on favourable a ~~ Consolidated Fund| 1.706.060 ons.ST 
ws r. a ina pee DUD . sinerswaeecedwad | 1,706, 1,086910! 1,086,677) _ _—... || 

ees oe oe tho ee ee ee ee Supply Services ..........+./270,568,000 153,505,018) 82,473.00) 7,730,000) 1592857 

= ee = e these matters in hand as soon as we feel justifie Expenditure .........+) 507,204,000 174,611,468.107,670,518) 8,510,115 1,951,423 | 
pes Beast OTHER ISSUES. | 


oe For Advances for Bullion ............ | 1,995,000} 650,000} 100,000! 


i 
For Advances for Interest on Ex- | 
chequer Bonds under the Capita! | 
Expenditure (Money) Act, 1904 .. 91,370; 91,37C | és . 
Under Telephone Transfer Act, 1911. . a | 1,829,249 
Under Telegraph (Money) Act, 1913 ..| 1,550,000) oi 
Under Post Office (London) Railway 


Sith TE sn bei atciede Sisk hatin  —_—an a “ 
| 
| 


Our profit, as you will see, is about £6,000 less than last 
year, but it enables us to propose setting aside a sum of £500 
to the benevolent fund, which, under present conditions, is 
perhaps more than ever necessary, and we then propose to pay 
a dividend of 5 per cent. for the year and to increase our 
carry forward by a sum of about £3,000. Under all the cir- 
cumstances of the case, I think this will be considered satis- 
factory. The wisdom of the payment of this dividend may, 
perhaps, be questioned, but we feel that the position of the com- 
pany is satisfactory, and we are of opinion that the present is 
not a time when hardship should be caused to the shareholders 
by withholding from them dividends which can fairly be paid 
without unduly straining the resources of the company. 
As regards the prospects of the current year, it is, of course, 


= 
o 
8 


** 


Under Land Registry (New Buildings) 
10,000) ** _ 


section 9 of the Finance Act, 1908 .. 10,000) 40,000) 
Old Sinking Fund, 1910-11 :— } 

Issued under the Finance Act,1911:— 

Section 16 (1) (b).....ccsesecceeee: 55, 


| 


} i 
88,500; £0,000 | 
Gaeta BEG) OB. . casseccecessvess 85,000 | es ed 
O!}d Sinking Fund, 1911-12:— 
Issued under the Anglo-Persian 
Oil Company (Acquisition of} 


impossible for me to forecast what may be the position in 12 thneninen aeiaeee —_ — 

months’ time. A business such as ours must undoubtedly be Deficiency............ . earl ner | .. | 3700003 «. Loon 
affected by the withdrawal of thousands of our customers from Ways and Means ........+--++++++: | 15,000,000; 1,500,000; es ‘ad 
their ordinary occupations, and, not only may our sales be |194,320,088/108 079,637 _ 410.115) $7 


reduced from this cause, but we must suffer from rising markets 


Balances in Busheqe \oet. 24,14/Oct. 5 '13\inc.orDeclfor Week| 
and almost certainly from the difficulty of obtaining certain 


Bank of England ...-. | 14,815,951) 3,557,835) + 1036199) + 255) 
eerccesseeeeecs . ’ 7 on 3) 
Bank aioe eeeeeereereceeeere 641,556 630,82t 7 174.9°9 + 455 





classes of goods. T am pleased to say that about 80 of our |-75,457,489) 4,188,661! + 105369901 «250992 

employees are serving their country in home or foreign service, 8,661! + 10 | 
and, of course, we shall give such assistance as we are able to Treasury Bills outstanding on October 24, 1914:— £ 

those dependent on them and reinstate them in their former Bills issued by Public Tender ....... inte tennnieestes 73,5000 

positions when they return to us. With these remarks, I have Sahohasksae.......... eanapirsetneneinne 702: ‘T38 | 

pleasure in moving that the report and accounts be adopted, ae | 
- Total ......ccceseceseres® DY, 

and that the dividend recommended be declared. ad 

| 

| 


On May 20, 1913, Exchequer Bonds for £380,000 were me = of the 
Telephone Transfer Act, 1911, in part payment of the purchase ‘on does 
National Telephone Company's undertaking. This _ ee receipt oF 
appear in the above statement as it did not involve any Exced 
issue of cash. 


Treasury, October 26, 1914. 


Mr W. W.. Greenslade (deputy-chairman) seconded the 
motion, which was, after a short discussion, unanimously agreed 
to. The formal business was next transacted, and a vote of 
thanks to the chairman, directors and staff of the company 
terminated the proceedings. 
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Che “Bankers Gasette. 

—— 
; BANK OF ENGLAND. 


rsuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, October 28, 1914 


- I88UE DEPARTMENT 
; £ 








Accounts pu 





£ 


a iss ed eevee 
Notes issu Other securities .... 7,434,900 




















securities,'’ 
excess of {14 
I9I3 an excess “of £12,441, 


.. 79,812,08C Government debt.... 11,015,100 | % 








THE ECONOMIST. 


The amount of the *‘ other deposits *’ 


£21, 868 ,063. 


compared with the ‘* other | 
ones in 1904 an excess of £16,073,74 
oa excess of {10,712,21 
In 1914 there is an excess of | 





813 


a ems 


: im 19rT an | 
and in|) 


BANKERS’ CLEARING RETURNS. 


i 
The following figures from the official returns show the amount | 
of bills and cheques cleared at the Bankers’ Clearing house 
Special days are given separately, together with the total increase || 





Gecrease to date in each case :— 





: ° = ‘7 : Count : 1} 
—_| Gold coin and bullion 61,362,060 | Weeks Ending Town Clearing. Clearing Total. | 
79,812,080 79,812,080 | 1914. £ £ £ 1 
| January } to Sept 10,023,610,000 931.635,000 10,965 273,000 || 
BANKING DEPARTMENT. | Sept O vcctanes 142,139,000 25,057,000 167,196,000 | 
£ £ WS sccececcsceee 158,210,000 2.2,006,000 180,216,000 
s4: ‘ 5 165,421,000 21.413,000 184844,000 | 
9 Proprietors’ capital .. 14,553,000 Government securities 19,427,087 | 185,920,000 22,074,000 207 994'000 | 
: || Rest 5 ie Caren wae . $210,364 Other securities ....104,868,463 | Oct. 203,050,000 30,139,000 235,189,000 | 
| Public deposits* .... 21,993,910 Notes ..... weseseeee 44,699,910 | 377188000 se7esono | sasetam | 
Other deposits ... 126 736,526 Gold and silver coin 510,660 | 34,871,000 23.601,000 258 472 000 
Seven- day and ot her | oe - ciiaiaies 
Ste aa 11,820 | Dotad, WF ..cvceccesss 11,5€0,984,000 | 1,129,675,000 —12.690,059,000 
bills. +++ ree Corresponding total 1913 . 1 2,428,320,000 1,152,346,000  153,5#0.6€6,000 
169,505 620 169,595,620 | Increase or Decrease inf — 867,336,000 — 23,271,000 — 890 607,000 
00 Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and | _i9i4 seeoccceccocsosesoss ya 698 % = £'Ué “o 636 % 
0 || Dividend Accounts. aE | Gross total in 1915 15,046,923,000  1,389,481,000 _—16,436,404,000 
00 || Dated October 29, 1914 J. G. NAIRNE, Chief Cashier. | Do 1912............... 14,654,711,000 1,307,062,000  15,961.773,000 
00 || ar : ; | Increase or Decrease in{ + 392,212,000 + 82,419,000 + 474,631,000 
The tollowing were the changes inthe principal accounts when | 1913.20.00. 0... cc seaseee i 261% = 630 % 2°97 % 
compared with last week :— ; ee 
0 | Increase. — SpecraL Days. 
: Circulation (excluding 7-day and other bills) .... 313,770 ...ssee. " 
Public deposits ....cccccscccccccoces sdabueneseen ee “i 7 = “ Fourths "’ of the 
| Other deposits «. -ssrsserssesesseensesesses ees aa. Sieben 16,321,864 | Stock Exchange Pay Days Consols Pay Days. Month 
|| Government SECUTITICS .....ccceecccccecerceeccce oe eeccsece 4,647,000 ji—— 
Ou rse surities 5008660660060 60 56000060 0euRRsERCSS ©  _  eevecece 3,919,515 Date. Date. ‘a 
and SEI «ssn cain pdnatidhadudensddieindasesaaiinii 1,869,984 ...... ae 1914 1915. 4 Date. “ 
2 || a... a cenemamaraieesiaiene BENET - seessans Jan. ltoMar.12 = 414,011,000 Nov. 5 — 57,295,000 1914 
i MINIT. acgnns0ssieberasapenétedanhasdiastoiinnes 1,496,212 .....00 | Mar. 26....+00-++ 88,234,000 Dec. 1) 69,748,000 Jan. *3 56,191,000 
a Bagh Beccccecse 94,995,000 1914. Feb. 4 75,736,000 
' 3 ‘ 29. ceccceces 103 254,000 Jan. 2 §9.321,000 Mar. 4 56,235,000 | 
CURESECE BOTES SOOCE .. - | MR Wicckéaccens 85,590,000 Feb, 4 73,736,000 April 4 58,269,000 
~ Mivscsacasae 80,033,000 Mar. 2 82,760,000 May 4 61.850,000 | 
Adv ances to— Redemption Accoun | SUMO Rheccsccness 73,013,000 April 1 74,185,000 June 4 45,555,000 | 
———- --= — — —__—. , rere 84,137,000 May 6 53,873,000’ J aly - 65,575.000 1] 
Notes |e git. i" ' on @ SE iintcneaa 98,835,000 June 2 74,323,000 Au 4 BankHoliday 
Date.; Out- (2,28) 83 we | £25 = ee § 29..ceceeees 102,323,000 July 1 91,368,000 Sept. 4 24,329,000 | 
! standing Sane 5 = co 2 2505 } —_—_——_——— —|— } 
| s*a8| 68 | ef 19°38 8 408 | Total, 1914 ...... 1,327,914,000.. 515,566,000 .. 441,538,000 | | 
| ; 9 - oe Corresponding i} 
| — . ———-- —_—-— —_— a total, 1913.. 1,268,899,000 ee 457 498,000 ee 431,480,000 | 
i £ £ £ £ £& | £ Inc. or Dec. { 55.015,000,  .. + 58,068,000) .. + 10,038,000 | | 
| i| Ang. 26 21,535.064°5| 20,000 | 6,071,650! 3,810,00C ~— J - 11,423.4145 in 1914 .... | 433 % 12.69 % ° = 233 % |} 
000 || Sep. %. 25,156,486 | 230,000 | 3,552,700)4,550,000, .. | .. |10,923,546| 5,920,240 — } ——__} — — 1 
352 €) 27,115, (275 5, 100,000 | 1,486,700'4,600,000) 3,000,00( | 11:2) 10,923,546, 7,002,881°5 | Gross total in 1913 2,082,03' 000 ee 781,892,000 ee 662,288,000 1 
rr l€ | 27,416,931°5 1,514.200) 3,600,C00} 3,500,000} 12°8) 10,973,546) 7,879.186°5 EPO GEE é4e0ccus 362,212,000' .. 725,293,000 ee 643,156,000 | | 
2° | 27,721 394 1,159,200 3,690,000)4 000,0L0} 14°4) 0,923,546) 8,038,648 Inc. or Dec. 280,181,000 .. \+ 99,000 ee + 19,132,000 
. i SC' 28,408,605"5 381,500) 5,500,000) 3,500,900) L5°é eataes 9,103,559°5 in 1913 ... i 11°44 % j= 730% ee * ‘9 % } 
i} Oct. 4) 29,272.795°5 331.600)2 750,000/5,000,000} 17° 1) 1,923,546) 9,267,749°5 — -- "7 ; anes eT ae 
4) 29,743,029 260,500 2,250,000 3500,000) 18 EL 925, 546) 7,808,983 The fourth fell on Sunday. 
2 | 30,275,936 245,000) :,259,000}8,500,C00} 28°1| 13,923,546) 5,357,390 
28) 31.366,690°5 265,000| ''900,000|9 500,000| $0"3/15.923.546, 5.778,144°5 PROVINCIAL CLEARING RETURNS. 
i 


| 


x || | The following shows the amount of Circulation, Bullion in both 








el | departments, Banking Deposits, Banking Securities, Reserve and 
a || Rate of Discount for three ‘months ¢ ended October 28, 1914 :— 

— |} — ~ selena ae 
i | | a2 
986 || \> oe! . 

” 7 ote Circulation presusttien 323 
| nan excludi 129s 
coe | Date. | Bullion. Absood es ee Post | Deposits | | Banking | |Reserve. |za\= 

eee Bills). | | ome s4\e 
Export. | |} ment. 88 $ 
137 tienen sig iigiamliiaeiaaiedi lal pilinihsipipeidiaeame 
423 || 4. og £ £ te | 1% 
| Aug. 7,62 ,069 2,298,000 out 36,105,420 |68,249,062) 76,392 808 9,966,649 | 143 6 
i 
12 33,014,629 9,590,000 in| 35.934,240 |9),215,604) 93 827.748 15,530,338 17, 5 
19 7 969.8 9 4,908.00 in 37,186,495 | |12176875? | 120,767,238 19, 223.554) 15 
} 2 13,473,412) 1,297,000 in 35,571,435 |197779424) 1 .9,683,641/26,351,977| 172) 
Sept. 2 47,772,712! 1,350,000 in 35,287,760 |16249565 11491844,663 530 934,957 ‘| 19 |— 
947,508, 29) 1,191,000 in 35,221,585 155110810) 42.6104 30738 88: 193'— 
1€ 8.720.492)' 222,000 im 34,622,750 |1 36%5568)139,461,550 32.547,762| 2i9. - 
2. 51,6735 CS |2,224,000 in 34,202,760 | .53939926| 136,414,7 +5 35,920,299 235) — 
i 505 2 SLE 604 546,000 in| 34,974625 |15953097)| ‘141,561,886 56.391.979 24 \— 
Det, 7 '56,756,9 2) 4,286,000 in 34,825,700 | 16449910s| (41,865,235 40,378,21 | 243|— 
14 3,255,390'2,554.000 in 34,667,285 1162561150) 137,28 ,4*9 43,018,105) 264|— 
2) 50 062 15) 545,000 in 34,798,900 | 158822464) 132,862,065 43. 713,856) — 
| || 2 o!.872,7402.325,000_in 35,112,670 |1517304 '124,295.550 45,210 070! ) Bi 
] ee ined 1s our usual table, aftording a comparative view of the 
000 | a Returns, the Bank Rate of Discount, the Price of Consols 
| } ib Price of Wheat, and the Leading Exchanges during a period of 
| = ony corresponding with the present date as well as ten years 
’ \Z 
1] 
ae 
| At corresponding date | Oct.26, | Nov.1, Oct. 30 
| | withthe presentweek. | 1908. 191i.” | 2912” | 4913." | “doi” 
= | Ctcalation excluding £ ee £ 2 ey el £ 
| Publi 2 St bills) ......, 27,996,825, 29,125,400 28,589,070, 28,728,220 35,112,670 
“oe | Ober deqo SIS eee eeeee 8,135,586, 7,202,216 11,751,259, 8,713,948 24,993910 
OPE ete sss2eseeee | 40,008,179) 42,585,819 45 215yi16 41,030,608 125,736 526 
; Other cen gne oUrities.... 14,954,270) 14,096,084 13,057,909, 11,788,105 19.427,087 
we curities .......... 25,954,433, 27.648, 16 34,552,800, 23,619,058 104.868,465 
Cole of notes and coin} 27,073.01, 25,743,014, 27,197,884, 7,113,611 45,210,070 
—_ Pe wintenshin 36,620,225 36,418,414 37,336 95) 37,392,831 61,872,740 
ean Ttio ‘ reserve te ’ ’ yy ’ , 
i ij ae. ceva vecpetens 534 
er rat e I die om. 2 ue 1% a8 | = : 
| Pree ey ‘ate. 5 months’ bills 23 35 4 4 5 
ne | Price ? a ols +e eeees 873 fey | it 
be | Il average price sent sees, 26a | 25 em aie 2234 
ot | | Bxc eof wheat....| 30s 4a | 33: ia 336 1d | 30s 74 
change 21 37s 2a 
or | om Ammetens, wis (Short)) 25.10-15 | 25.15-174 | 25 22h 25 | 25 30-35 
) leet) Big ied "a | ah 
orne ce. “ze G months} 2 | 20.72-76 | 2079 83 


MANCHESTER-— 


Jan. 1 to Oct. 17..... 
Week ending Oct. 24 .. 


Total to date........ 271, 797, 000 302, 145, C00 —30348000' 10: 


LIVERPOOL— 


Jan 1 to Oct. 17. 
Week ending Oct. 24 .. 


Total to date........ 189,748,200 196,288,400 —6 540,200 


SIEMINGHAM— 


Jan. 1 to Oct. 17..... 
Week ending Oct. 24 .. 


| 1914, 
£ 


_ 267, 298,800 295,°69,800 —2867100) 93- 


4,498,200 


eee 186,292,990 191,671,900 —5,379, 


3,455,300 


62,5C0,090 
1,046,390 


Total to date. eeeeeee 63,546,500 


SEWCASTLE-ON- 


Jan. 1 to Oct. 17...... 46,855,800 


Week ending Oct. 24 .. 


912,308 


Total to date. eeeeeee 47,746,100 


BRISTOL- 


Jan. 1 to Oct. 17...... 28,908,000 


Week ending Oct. 24.. 


652,000 


Total to date. eeeeeee 29,560 000 


CEICESTER— 


Jan. 1 to Oct. 17 ...... 
Week ending Oct. 24 .. 


12,456,910 
277,700 


Total to date........ 12,734,610 


SOTTINGHAM— 


Jan. 1 to Oct. 17...... 15,175,500 


Week ending Oct. 24. 
__ Total t to date.. ‘ 


1913. “Ine. or Deo. 


_1190,390— 
62,457,100 + 1,089,200 


49,034,100 —2,200,300 4-48 
1,250,000 — 337,700 27-01 || 
50,284,100 —2,538,000 5:04 


£ & % 





| 

| 
68 || 

6,175, 209 —I, 677,009: 27-15 | 
04 |} 

} 


80 
4,616,590 —1, 161, 200 s 15 || 
33 j 


| 
| 
$35| 


61,266,800 41,233,200 291|| 
144,000 1203|) 


174 || 


28,313,000 + 595,000 2:1 
668,000— _ 16,0W 2:5 
26 


28,981,000 + 579,000 
12,123,850 + 333,060 2-74 

258,600+ 19,100 7:38 
12,382,450 + 352,160 284// 


14,562,500 + 613,000 4-20 


271,100  304,600— 35,500’ 10-99 
ai 15,446,690 14,867,100 + 579,500 _ 3-89 
FOREIGN BANK RETURNS. | 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 


- 187,631,000 307,188,000. 370,365,000 288 3 272,000 258,472,000 ponding statement of last year :— 
i 


sie ie mane ene peek NNN ect Pt OP NIE 









































gece dts inte: ete ene 


RS 


ASSETS. 


Coin and bullion—Gold.. 
Silver. 25,013,000 25,585,000 25,095,000 — 572,000 a 


Government securities . 
Discount and advances.. 

LiaBILiTiEs. 
Notes 


Government deposits... 


Private deposits 


ASSETS. 
Total cash 


Inland bills....... poset: 
Foreign bills ......... oe 


Advances 


Government securities . 


LIABILITIES. 


Note circulation ..... eee 


Deposits 


Specie .... 
Legal tenders 


Loans and discounts... 


LIABILITIES, 
Circulation 
Net deposits (inc. 


Government de posits)... 


| Reserve (Specie & Note 
Legal reserve 


Excess actual reserve .. 


AMERICAN 


! Atchison, T 

|| Atlantic Oc 

1} Baltimo 

| Chesapeake and Ohio*. 

Chicago & N. Western 
Chic., 
Chicago, Mil.,& St Paul* ; 
Cuba Railroad* 


Burl, & Quincy. 


Delaware and Hudson* 1 
Denver and Rio Grande { 
Erie Railroad 
Great Northern 
Illinois Central 
Interoceanic of Mex.* 
Kansas City Southern. 
Lake Shore & Mich. So.* 
Lehigh Valley 
Louisville & Nashville. 
Minn. 8t. Paul (Soo) .. 
Miss., Kansas, & Texa:* ; 
Missouri Pacific .... 
New York Central .. 
N.Y., N. Hav. 
N.Y., 
| Norfolk and Western 


, & Hart.* 


Ontario, & Weat.* 


Northern Pacific 


Pennsy!vania System : 
Kast of Pittsburg. . 


West of Pittsburg 
Pitts, C. C., & St ent, 
| Phila. & Reading Rly. 
Phila. & R. Coal & Iron* { 
Rock Isiand 

}| St L. & San Francisco 


int 


| Seaboard Air Line .. 
siete Pacific ...... 


| Union Pacific 


‘12 mnths 


12 mnths 


19 
i 


THE ECONOMIST. 


_BANK OF FRANCE. 


Comparative Increase 

Se Decrease. _ 
Last 
Week. — 


July 30, 
1914. 


July 23, July 31, 
1914. 1913 


£ £ £ 
165,654,00¢ 164,176,000 134,489,000 + 1,478 000 + 31,165,000 


82,000 
15,704,000 15,704,000 15,704,000 
128,119,000 91,219,000 102 926,000 + 3€900000 + 25,193 000 


267,327,000 236,476,000 227,073,000 + 30851000 + ¢0,254,000 
15,303,000 16,024,000 15,524,000 — 721,000 — 221,000 
37,905.000 37,719,006 _26,297.000 + 184,000 + 11,606,000 


BANK OF ITALY. 


Sept. 20, Sept. 10, Sept. 20, 
1914, 1914. 1913, 
z £ £ 


49,458,000 49,250,000 48,884,000 + 
- 33,453,000 33,551,000 13 284,000 — 
- 3,137,000, 3,142,000 2,968,000 — 
5,860,000 6,126,000, 3,168,000 — 
8,224,000' 8,225,000 5,600,000 + 


84,034,000 83,497,000 66,989,000 + 
16,556,000 15,616,000 8.076.000 + 


YORK ASSOCIATED BANKS 
Oct. 24, Oct. 17, , Oct. 27, 


1914. 1914. 1913 Week. Last Year, 
£ £ £ z 

68,054,000 67,126,000 65,372,000 + 928,000 + 2,682,000 

20,324,000 39,788,000 15,595,000 + 536,000 + 4,731,000 

. 432,098,000 434,392,000 580,834,000 —2,204,000 + 51,264,000 


23,088,000 29,246,000 8,961,000 — 


384,186,000 386,290,000 347,374,000 
*8) 88,376,000 86,914,000 82,529,000 


Last 
Week. Year, 
£ 2 

208,000 + 574,000 
97,000 + 15170000 
45,000 + 169,000 
265,000. + 2,692,000 
1,000 + 2,624,000 


Last 


“Last 


158,000 + 20,127,006 


— 2,104,090 + 36,812 000 
+ 1,462,000 + 5,847,000 
416,000 + 5,718,000 
+ 1,878,000 + 


1,692,000 *186,000 
* Defic 


1,563,000 


it. 


RAILWAY TRAFFIC 


RAILWAYS MONTHLY STATEMENTS 


pibditd 


imnth 
2 mnths 
lmnth 
2mn ths 
math 
2 2 moths 
imnth 
2 mnthe 
lmnuth . 
12 mnths 3 
lmnth Aug 
2 mnths 
imnth 
8 mnths 
lmnuth 
2 mnths 
lmnth 
2 mnths 
lmnth 
2 mnths 
imnth 
2 mnths 
lmouth 
2 muti 
lmnth 


it4 iL itteeti ti bb itittitt 


bititinei id 


i 
' 


faeei TT iiell 


lmn 
2 months 
lmnth 
2 mnths 
lmuth 
-ain 
l mntt 
<inpths 
lmnth 
oimutns 
l math 
8 mnths 
l mouth 
t nnths 
1 mbuth 

2 mnths 
1 mnth 
2 mnths 
lmoth 
2 mnths 
imnth 


P+) rr bb be bids 


bt++) 1 bbb t++t 1 


SHER ZR AES 


$ 


5 Got Cot Crt Ct Ct Cad Cot Ct Crt Gt Gt Ct G4 © 


| 
' 


at 


2 mnths 
lmntb 

2 muths 
lmonth 

2 maths 
lmath 

2 mouths 
lmnth 

2 maths 
imnth June 


$70,000 
363,000 
737,000 
1,105,000 
“. 275,000 
3,355,000 
6, 656,000 
3, 355,000 
6,656,000 
124,000 
445,000 
124,000 — 
1,204,009 — 


CH G4 Gt Gs 
ilil 


343,000 
456, 000 
592,000 


260,000 
785,000 
62,500 
74,000 
* Net earnings before deducting taxes. 


70,000 


See e eee errr Tt | 


See 99 Ss St St fat 8 


lmnth 57,40 | 


590,000 | 


pebeddedd 


& 


Last Year. | 


537,000) + 17054000 | 
740,000 + 8,280 000 | 


129,009 | 


| Nitrate (2 weeks). 
5 | North-West Urug 


456,000 | 
592, 00u 


753,000 | 


(Ocvober 


BANK OF RUSSIA. 


Oct. Sept. 23, 


1/14, Oct. 6, 
1914, 1914, 
ASSETS, £ £ 


POR siinsente ee < {699,000 161,575,000 148,675, 00 
Balance abroad 21.575,000 21,640,000 18693 '000 


Silverand subsidiary coin 4,377,000 4,583,000 5,825.00 
Securities andshort loans 94,882,000 89,538,000 57,307.0% 
Other loans and advances 48,128,000 48 052,000 45,431.00 


Securities belonging to 
DE cducbunndnedsenee «+ _ 9,782,000 10,008,000 10,185,000 
15,713,00C 15.331,000 6,759,000 


Miscellaneous 
Balances due by branches 
and treasuries ........ 22,135,000 21,515,000 ; 
378,291,000 372,242,000 293,559,000 + 6,019,000 ss + sista | 
.« » 269,748,000 264,265,000 171,313,000 +5, 85 3.900 
5,500,000 5,500,000. 5'500,000 +984 ‘sat 
71,699,000 71,829,000 57,103,000 - 
». 20,835,000 20,314,000 50'050,200 
10,509,000 10,334,000 9,083,000 


LIABILITIES, 

Notes in circulation 
Capital of the bank 
Deposit and current 

accounts .. 
Treasury account 
Miscellaneous 
Balances due to branches 

and treasuries ........ 


7 


320,000 


378,291,000 372 242,000 293,369,000 + 


BANK OF SPAIN. 


Oct. 17, 


Oct. 10, 
1914. 


1914, 
£ 
21,989,00C 
27,399,000 
38,525,000 
13,777,000 


6,000,900 
80,022,900 


Week, LastYear | 
z a 


Loans and discounts .... 

Spanish 4% stock 

Treasury  bilis, 
tions, &c 

LIABILITIES. 

Circulation 

Deposits and current 
QOOOERT ccccconcssccce 


18. 'I77, 00) 
obliga- 


79,775,000 


24,462,000 24,230,000 


RETURNS 


OTHER MONTHLY STATEMENT 


Linpt 


Lmn 

2 mnths 
limnth J 
2munthe 


* Ne 


fiivwreitittsi 


j 
wee} 
* 4 


t earnings before deducting taxes 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 


Receipts for 


Mile- Week 


Ending age. 
+or— 


Total Receipts. 
Period 


Assam Bengal .... 25 weeks Sept. 19+ 
Bengal & N.Westrn 25 weeks 19 
Bengal Na agpur.... 25 weeks 19 + 
Bombay, Bar. C1 4 weeks Oct. 244 
Burma . ; . 23 weeks 17 a 
East Indian cosvees| § weeks 24 +4. 
G,IndianPeninsula 3 weeks has 
airas & 8. Mabr. 26 weeks Se pt. 
South Indian .... 25 weeks 


++1 1411+ 


COLONIAL. 
Canadian Northern 
Canadian Pacific .. 16 weeks 
Grand Trunk .....16 weeks! 
Grand Trank Pac. 14 weeks 
Grand Trunk West. 16 weeks 
Detroit, Grand H..16 weeks 


Mashonaland .. ii mnths) Aug. 
Rhodesia Railways Llmuths Aug. 


£2 
150 aon ’ = 
678 


16 weeks Oct. 


pit+ibie 


Forgien. 
Anglo-Chilian .... 
Antofagasta ..... 
Argentine N. E. ..117 weeks 
Arge ntine ae de -+ 7 weeks Aug. 
B. A. and Paci 17 weeks/Oct. 
B. A. Central ...- 12 mnths! June 
B A. Gt.Southern 17 eksiOct 
B. A. Western ....); “eks 
Central Argentine. 17 y 
Central Uruguay... j7 
CO. Urug.(East. Ext.) 

C.Urug( West. Ext); 

Cordoba Central. 57 

Costa Rica .....-..143 

Cuban Central ....) 17 

Egyptian Delta 
Entre Rios.... 
Gt. West. of Brazil 
Leopoldina 
Manila 

Mexican .. ie 
Midland Un x 


ay. 


+++t+ ++ 


4mnths May 
“82 weeks Oct, 


monn 
SUA 


0 
rn 


bitreiiad 


wronmmnmynNny 


eee eeu 


5 muths S¢ 

41 weeka 

Smuths)|Sept. 
Oct. 


Ottoman . 
Paraguay Central . 


Peruvian Corp. ../12 mnths 


17 weeks 
\16 weeks 


Taltal 3muths Sept. 
United of Havana. 17 aoe ks On. 


West of Havana. ./17 weeks! 
} Zafra and Haelva. | | 9mnths \Sent. 
| 


June 
Oct. 
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WATIONAL BANK OF 
——~Aug.6, July 30, 
i 1914, 
nd £ 


15, $60,000 12,708,000 
41,380,000 33.485,000 


51,800,000 44,766,000 
6.255,000 4,969,000 


LITIES. 








AUSTRO-HUNGARIAN BANK. 








BELGIUM. 
Aug. 7, Last - 
1913. Week. 


Last Year, 
£ £ F 

12,224,000 + 3,272,000 + 3,756,000 

27,835,000 + 7,897,000 + 13,545,000 


39,460,000 + 7,034,000 + 12,340,000 
4,666,000 + 1,294,000 + 1,597,000 


| 
July 23. July 15, July 23, Last 
1914. 1914, 1913. Week, Last Year. 
agsere. £ £ £ £ £ 
and bullion—Gold.. 51,578,000 51,966,000 50,579,000 — 388,000 + 999,000 | 
Coin Silver. 12,140,000 12,065,000: 10'793,000 + 74,000 + 1,347,000 | 
piscounts, ® advances, &c. 39,765,000, 40,143,000 42,025,000 — 378,000 — 2,260,000 
ITIFS 
aliens Rca dail 88,740,000 90,517,000 91.360.000 —1,777,000 — 2. 620 000 
NATIONAL BANK OF _DENMARK. 
- Sept. 30,; Aug. 31, | Sept.30, Last | 
1914. 1914, 1913. Month. | Cast Year. | 
ASSE rs. £ £ z £ £ 
nde end bullion ......0- 4,033,000 4,15),000/ 4,228,000'— 107,000 — 183,000 | 
Ce eign State banks 1,147,000... ~ + 1,147,000 + 1.147,000 
. ond dist 7,347,000 8,175,000' 4,946,000 — 828,000 + 2,401,000 
* 1,346,000 1,396,000 965,000 50,000 + 381,000 
. 587,000 587,000 511,000 ee + 76,000 
sete 11,742,000 10,788,000} 8,121,000/+ 954,000 +4 3,621,000 
I henosits 1d =s eurrrent 
ee asvee 394.000, 656,000} 204.000 — 262,000 + 190,000 
BANK OF SWEDEN. 
Oct. 47, Oct. 10, Oct. 18, Last 
1914, 1914. 1913 Week. Last Year. 
AssETs. £ £ £ £ £ 
Gold .o.ccc+ssecccccecess 5,763,00C 5,760,000 5,698,000 + 5,000 + 65,000 
Bsiance abroad and 
foreign bills ........+. 2,£05,00C 2,814,000 4.587,000— 11,000 — 1,784,000 
Swedish and foreign 
Government securities 1,201,000 1,201,000 1,264,000 — 63,000 
Discountsandloans .... 8,877,000 9353,000 7,162,000 — 45 46,000 + 1,715,000 


LIABi 
Notes in circ 


LITIES 
lation 


15,258,000 15.510,000 


~ 242,000 + 3,344,000 





Nenosits at notice ...... 5.#86.000 $720,000 2.000 + 166,000 + 804,000 
IMPERIAL BANK OF GERMANY. 
Oct. 23, | Oct. 15, | Oct. 23, Last 
1914, i914, 19153. Week. lUast Year. 
ASSETS £ £ z £ £ 
subuachsbebe .«-+| 91,404,000 90085,000! 60,983,000 + 1,319,000 +30 421, fae 
ieausen L 504,000 1,152,000; 13,731,000 + 452,000 —i2,2 
' a 7,079,000, 41 670,00 2,524,000 — 4,591.00 4 Y 
D unts and advances, 147, 769,000 159,340,000 1,515,000 —2,561,000 +96,45 4, 8 
Tia g, 
tes in circulation ....|198,398,000 203 059,000] 97,972,000 —4,561,000 + 100426000 
rent a asin TE 3,000) 78,577,000} 35,260,000 825.000 + 42.493,000 
Tl ink has been relieved of its obligation to convert its notes 
into g zol d. 
BANK OF NORWAY. 
Oct. 22, Oct.15, Oct. 22, Last 
1914 1g14 1913. Week. Last Year. 
AssETs, £ £ £ £ £ 
Gold .........+eseeeeeee. 2,342,000 2,347,000 2,555,000—  5,000— 213,000 
Balance abroad and 
ae 1,690,000 1,559,000 1,737,000+ 131,000— 97,000 
Foreign Government se- 
IN iinkctcccsencnbs 508,000 508,000 504,000 , + 4,000 
Macumts andloans...... 6.757,000 6830,000 4,154,000— 73,000 + 2,603,000 
4IABILITIES,. 
Notes in circulation...... 7 228,000 7,295,000 5,917,000— 67,000 + 1,311,000 
Deposits at notice 1,283,000 1,300,000 588,000+ 89,0004 801,000 
. NETHERLANDS BANK. 
Oct. 25, Oct. lf, Uct.23, wast 
1914. 1914, 1913 Week. Last Year. 
A8SsETS £ £ £ £ £ 
Coin and builion—Gold.. 13,382,000 13,176,000 12,365,000 + 205,000 + 1,017,000 
Discounts ‘Silver. ‘524,000 ‘314,000 653,000 + 10,000 — 329,000 
iscounts ar d advances 26,707,000 27,027,000 14,495,000 320,000 + 12,212,000 
MIABIL IES 
Motes i circulation . 38,707,000 38,567,000 26,708,000 + 140,000 +11,999.000 
Cposits : 1.663.000 1.829.000 _ 264.000 166,007 + 1.397.006 
SWISS NATIONAL BANK. 
Oct. 15, Oct. 7, Oct. 15, Last 
a 1914, 1914. 1913. Week. Last Year, 
a sere £ £ £ z £ 
woin and b —Gold. 9,140,000 9,050,000 6,896,000 + 90,000 + 2,214,000 
ie a See 569,000 510,000 1,168,000 + 59,000— 593.000 
: 1 _ ‘Bdvances. 10,072,000 10,823,000 4,752,000— 757,000 + 5,349,000 
a uation .... 16,854,000 17,303,000 10,760,000— 449,000 + 6,094,000 
: = 5,320,000 3,373,000 2,2€ 0,000 — 53.000 + 1,069,000 
at lod a ‘abies the Reichsmark is converted at ls; the Austrian crown 
to ‘ lorin at ls 84, the Swedish and Danis h kronor at 18 per £, the 
ond ~ ‘ronor @¢ 18/15 per £, and the franc, lira, and peseta at 25 per &. 
VhCAr ren¢ 


The sul 


day dori; 


Fridy Sat. Mon. Tues. Wed. Thur. Fridy 
Bank rate % % % % % % % 
arket rates of discount” 5 5 5 5 5 5 5 
S mar s’drafte ...... 82 22 2h 2 tg tg we A 
G month’ 10 tttteeesees ost S 283 83 £5 6&3 3 3 
Bmonth 10 titi tteeereeees 34 9 3g 33 4 # 33 38 a | 
Loans sation WO etnctelnsden on 33 3a 34 3 34 33 4 
Short TO GEP cvescdsccces ly s if 414 414 41 1 14 4 
Fihiwass- +s -censcasbosanecits 1923 132/192 132 132 if’ 232 
§ alle at | ‘ast Settlement)..| 5 5 5 5 5 
Sisteune wances: Banks......| 2 2 2 2 2 2 2 
MSietinn uses at call ........| 2 2 2 2 | 2 2 2 
todcccebeoestisdece eos! le 23 2 «| 2 } 2 | 2 


y is reduced into English money at 4s per dollar. 


CURRENT RATES. 


ig the week :— 


Last 


joined table shows the rates quoted from day to 











815 


The following is a comparison of quoted money rates with 
| Previous weeks: 


ST EN A TT 


2 
8 Bank Bills. Trade Bills.* 
es |——_—-. 
== 3 Months./4 Months.'6 Months.'5 Months. 4 Months.|6 Months, 
nieces — ee ? 
14. | % | % % ¥ + » if 
Aug. 21../4 St 54 of 54 | 53 53 ee a [ =< 
28..5 & 44 5 54 | 44 53 6 53 6 | Se 6 
Sept. 4..\54 43 & | 4 5 54 6 53 6 | 53 6 
11../3 34 # | 43 3364 | 5hOOUG | 5hC CST 
18..12283 | % 34 2) 34 33 | 54 6 | 5a 6 | 53 6 | 
25. .i2a 33 % 3 5 5 215 4 i} 
Oct. 2../24 3a 33 33 5 5 ; ; 
9..\2 3 3 : 33 5 5 2/5 3 
es 3 3 | 3 ai3 5 5 15 4 
23..\1g 23 | 3 4); 3 : 2 5 5 ; 15 . 
30../13 2. | 3 at al3e 5 i oa; 


j 
| 
| 
j 





on bills for which the Bank rate is usually required 


FOREIGN RATES OF EXCHANGE ON LONDON. 


f 
| 

i 

Tees! . |) 

* Thesa rates range from those current on the very best paper to those paid || 


"Rates Rates 
{ates of Ex-| Usance. — of Ex- |Usance. 
; change. "| change. 
Paris ...... Oct. 29 25.20 Cheques Madrid ......Oct.29 26. = At sighs 
Amsterdam. — 29 12.05 ” BOOEP cccee eos — 29 26.0 - ! 
Berlin ...... ‘ a Short. Rio Janeiro.., — 29 133 4 90 dys st || 
BPD eceece a ne 8 days Valparaiso ...— 29 Tied 90 dys st | | 
Christiania... — 29 18.95 Short, Buenos Ayres; — 29 id 3Odyaast |} 
Frankfort .. i e Montevideo... — 29 & hd 90 dys a || 
Vienna .... od 6 Calcutta .....— 29 Il/3sid teleg’ph |} 
Petrograd ..; — 29 115 00 3 months Bombay — 23 l34d transfer 
New York ..; — 29 4,904 Cable. Hong Kong ° — = 1/82d ” 
Switzerland. — 29 25.40 Short, Shanghai.... — 29 2/2ed 98 1] 
Lisbon — 29 38d Atsight Yokohama .. 29. 2/020 it 
~ — i 


FOREIGN RATES. 
The current discount quotations in the chief continental || 


cities are as follows:— 
Open Open 


-Bank Rate— Market - Bank Rate~ Market 
Changed. % % Changed % ‘° 
PariS .cccccce Aug. 20,°24..5 ce «- Zurich and 
Berlin \ “ie © «a + Swiss Bank 
Hamburg.... Aug. 3, '14.. 6 o- .«. places ons ae » = ae 
Frankfort .. Aug. 3, '14..6 «o. .«- Petr ad.... July29,14..6 . 
Amsterdam... Aug. 21,14... 5 .. “ Madri =e aod ] + BS « 
Brussels .... / Aug. 27,°14..5 se <« Lisbon ...... Jan. 15,'14.. 54 .. 
Vienna ...... Aug. 3, '14.. 8B oe ‘ Stockholm aaa ya: oe 
Rome.....+s- May 3S, '34.. 5 ce ce Christiania .. Aug.20,'14 as 
Warin.cecccce MOG DB "Mie & ce cc Copenhagen., Ang.12,'14. oe 
Genoa ...... May 9, '14.. 5 


GOLD MOVEMENTS. 


The foreign movements of ia to and from the Bank since 
last week have been as follows: 





H 

ARRIVALS, £ WITHDRAWALS. £ ! 

Sat., U.S.coin .... 218,000 Wed. (Set aside on i} 
BBs icscesess “Ta acct. Treasury 1] 

Mon., U.S. coin .... 928,000 notes redemp- 1] 
Tues., Bars.......... 95,000 GU) sesncee. 1,000,000 | | 
U.S. coin .... 552,000 1 

Wed., Bars.......... 21,000 1 
Thurs., Baras.......... 715,000 i 
U.S. coin .... 235,000 | 

Fri., ere re: | 
U.S. coin .... 59,000 Net influx ...... 1,796,000 || 
communes te 

2,790,000 2,790,000 | | 

} 


SILVER. i 

Messrs Samuel Montagu and Co. write as follows on | 
October 29th respecting the silver market:--‘“ The market 

has continued to be » heey in tone. 

substantial scale, whilst the 


Supplies are on a fairl; 
rush of orders for Continent 


coinage has seniiceilied abated. The Indian bazaars are di 
posed to nibble, but as yet the demand is barely appreciable 
in relation to the supplies. The price yesterday; l, is 
lower than any fixed since December 22, 1908. The stock in 
Bombay is 3,600 bars, compared with 4,000 bars last wee 


Appended are the last two Indian Currency Returns, in | 


lacs :— 


Oct. 15 Oct. 22 f 

Notes in circulation....... es ee 1 

Silver coin in India............ 5 (ccs Get | 

Gold coin in India ............ os eee 542 i 

SO ob kb bc adee a eaedéedeowse 1000 .... 1,000 } 

Gale 8 nc dncccadadess TED cece 765 
anseniiles in London ........-- 400 .... 400 i 

It will be observed that the amount of gold in India is in- ~ 
creasing. On October 7th it was only 378 lacs. A shipment of i 
' 


430,000 ounces has been made from San Francisco to Hong- 
kong. The quotation to-day for cash delivery is ,4d lower 
than that fixed a week ago.’ | 


' 
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ae, 
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The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. — 
a 

Oct. D4 cooccccccseccooobooce 224 eees ee 

rT) BD ccbcsdneukesaencséoune 224 eeee ee 

” 27 .cccccccvcnecoccesccoce 22 eeee ee 

i Leen eee sdeda 

wT Ac cacac ise eats leas = ocak "ee 

eee ME: ska 5 ae 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India, and the applications 
amounted to Rs.370,000 at 1s 335d for bills, and 1s 3 31-32d 
for telegraphic transfers. The tollowing statement gives the 
result of the sales from the beginning of the current financial 
year :— 








Sc SET ‘ie, 
























































Rs. £ 
April 1, 1913, to April 1, 1914 ..........+. 422,619 009 28,305,827 
April 1, 1914, to October 21, 1914 ........ 58,071.861 3,874,*91 
Week ending October 28, 1914 .......... 1,803,000 119,985 
3,994,576 
Allotments since last week :— 
Rs. 
Wednesday ..... - 20,000 in biils on Calcutta.............00. ) At ls 3d, 
oe Pes a ae 30,000 :n bills on Bombay ................ j in full. 
i. >) ekainws 20,000 in transfers on Calcutta ......... ) At 1s 3#4d, 
eee 200,000 in transfers on Bombay............ j in full. 
Praag =tiisC ees 10,000 in billson Madras _ ............4.- At 1s344d 
no | weetne 12,000 in bills on Bombay ................ At ls 333d 
Next week the amount to be offered will be Rs.1,000,000. 
The following are the details regarding the sale by the | 
Government of India on Toursday last of sterling bills and | 
telegraphic transfers payable in London at the India Office, 
Tenders invited, £1,000,000. ee amount tendered: bills, 
£157,000 ; telegraphic transfers, / £20,000. These amounts 
were allotted in full. 
TREASURY BILLS. 
|| The following table shows the amount of [reasury Bills 
outstanding : — 
: Rate of | Date of 
Date Issued.| | Amount. Period. Allotment. | Maturity. 
| £ £s dai 
May 25 ....| 1,500,000 6 months 21010 | Nov. 29, 1914 
June 16 ....| 1,000,000 6 months 2 0 6 | Dec. 20, 1914 
_~ 9......| 2,009,003 | 6 months 210 7 | Jan. 14, 1915 
Aug. 19. ee ~ - (15,000,000 6 months aaa A Feb. 22, 1915 
Aug. 26 .. ..{15,000,000 6 months $168 6 Feb. 28, 1915 
Sept. 16 ....| 7,500,000 _6 months 218 6 | Mar. 19, 1915 
Sept. 16 ....| 7,500,000 | 12 months 3 8 3 | Sep. 19, 1915 
Gk. F avswos - » {15,000,000 _ 6 months s 9 3 Apl. 10, 1915 
Oct. 21 ....|15,000,000 6 months 31410 | Apl, 24,1915 
we 7,100,000 oe os |Piaced priv’tely 
. 186,600,000 
EXCHANGES. 
LONDON COURSE OF EXCHANGE. 
; Price Negotiated on 'Change. 
On Usance. | 
Lues., Oct. 27. ; Thars., Oct. 29. 
RE. vva3.0000-<eanedswees e.+e- 3 Months a. a 
eer er eee Cheques a oa 
: aichkcaacueabs sanaden cans 3 Months} 12 4 12 5/12 2 12 3 
Db cdbvubhendaphtnieebsnaesina Cheques} 11 95 12 05/11 8 ll 95 
Ttaly -esesesceeessseneseeeseecens $ Months) 26 35 26 45 | 26 50 26 60 
i cb: bich indtinn ehannchees eds she s| 25 85 O56 
—- OME OMOrto ....06ccccccss 3 Months! ee . - - ee 
a gr Cheques 38 37 | ’ 
New York ° Cable . 903 7. 913 % 90 7 91 
at bea tiedaknuloeecanera Cheques; 4 914 4 924 4 91 4 92 
7 ahi heaednesewesniinee wanes “ onan 2 60 25 70/25 55 25 65 
DN cectoussdenbbdeerédenabane Sheques| 25 19 25 5 
— csbeh sn abddenereveoes 3 Months ; i “ a - 
DS ekeehacbacscdnetvesss Cheques | 108 112 
— eek denietanended 3 Months oe = a - 
a aa Cheques! 18 90 19 1 : 
Spain (Bank places) ............ 3 Months 44} 433 . 4 > a ” 
Ditto eee serra Cheques/ 26 45 26 55 26 20 26 35 
Switzerland .............0..6... 3 Months) 25 90 26 00/25 ©0 26 00 
Ditto wee eee essere eee: (Cheques; 25 30 25 50\25 30 25 50 


BouTH AFRICA, 


London on 8.A. 8.A. on London. 


Bight eeeeeeeeseseee Ye % dis. | Sight eeeeeeeeeeeeee . 
50 days eeeeeeoceseee ht ” ” | 30 days eeeeeceeeeece = 
60 ” eeeeeeeceeese ” hd 60 ” ®eeeeseesser 8 ” 88 
90 ” eeeeeeesosee 2? ”» 90 rT ee ceeeesesese 9 9 
120 rT) eeeeeeeeeeese 38 2 it) 
AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Belling. Buying. Selling. 
ee 0 eae 993 j ee cncsudun 101} 
88 On Demand.. Par. 995 OnDemand... 101 
874 30 djs eeesee ee 99% 30 d/s eeeeee 100§ 
67 GO dew... =e || 88Z EO is ss.-e 1008 
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GOLD POINTS. 


The following are the standards f 


principal gold exchanges :— 


ee a. 2035 German, 

Pp. mille for us A r mille tf 
5— pe; 20.4 Per Millie for as 
15—1 Pp: mille agst us. 20-336 e P. mille agst us 





[October 3] 







» 1914 


ee 


— 


Or goid Points of the 


ess) Awenicay 
867 Bee mille ¢ or 
‘Or Og 
: 


LATEST EXCHANGES. 


The latest exchanges are :— 


French ‘‘cheque”’ exchange .. 


New York ‘‘ cable transfers’’., 


NOTICES. 
The Commercial Banking Company of Sy dney, 
announces that the branch at Tarcutta, N.S.\. 


| Wagga branch, whilst the branch at Morven. 


2 —$ Der mille age: a, 


25.20 
49 


305 


Limite}: 


» has been 
closed, and the business of the same transferred to Wagga 


©ueensland, 


has been closed, and the business transferred to Charleville. 








DIVIDEND ANNOUNCEMENTS. 


_ 


Rate % per Annum, except where 


Company, 
Interim Last 
Year. 
Railways. 
Buenos Ayres and Pacific ..| 
Waited BAGO «oops vccccsves 
Banks. 
Anglo-Egyptian Bank ...... cs - 
Bank of Montreal .......... Quay ter 
Canadian Bank of Com 
meree .. |} Quarter 


Yokohama Spec ‘ie Bank . 
I surance. 
Liverpo’l and London and 
Globe Insurance.... 
Mining. 
Waihi Grand Junction Gola| 74% 
Teaand Rubber. _ 
Anglo Sumatra Rubber ....) 


Bagan Serai Co............. | 5% 
Batavia Plantation Invest-) 

TROMOD cc ccscccseccrecees | Th % 
Central Tea of Ceylon......|  «. 


Jong-Landor Rukber Estates} .. 
Lebong Tea .........seees- | 10 
North Hummock (Selangor) 
Rubver 
Tandjong Rubber .........- | 
Tanjong Malin Rubber ....| 
Other Companies. 
Alianza Co, ........scceeess 10 
Amelia Nitrate .......... -| ee 
Anglo-Americen Debenture| 
Corporation ........+- 5 
Anderston Foundry ........ |4/6 p.s. 


| 
| 
| 
| 
| 
| 
} 
e 
i 10 
| 
| 
| 
| 
| 
Associated Rubber Manu-| | 
| 
| 
| 


facturers 
Babcock and Wilcox. . 10 
Callender’s Cable and “Con-| 
StEUCHON ... .ccccescces | 10 
Charles Churchill and Co.. $e 
City of Buenos Ayres Tram-| 


4 
10 


ways jn 
Clan Line Steamers ........ | 6 
Cleveland Trust ...........- a 
Consvlidated Signal ........| es 
Crosses and Winkworth ....| 
Frederick Leney and Sons} .. | 
Frome United Breweries ..| .: | 

| 


Glasgow Albambra 
Horden Collieries ........ oe] 
James Harvey and Co....... | 
oe errr ve 
J. B. Brooks and Co. ...... oa ao 
Joseph Lucas ......0.00000. Pe: Toe 
Lancashire Waggon 
Maryport Br wery.......... | 
Matthew Brown and Co. ..| 
Metropolitan Carriage,| 
Wagon and Finance... .| 74 7h 
Metropolitan Industrial) 
rere ae - 
BNL ss cn ucdesasosvacetass | 4 4 
Noakes and Co. a . 
Pan de Azucac Nitrate ....| .. | .. 
Parkgate Ironand Steel....| 74 | 10 
Piccadilly Hotel .. , Se ee 
Reversionary Association ..| 
Sanitas Co | 


weeeeeeee 











8 and W. Beresford...... 
Second Edinburgh Invest-} 
ment trust (Deferred) . .! 
South African and General| 
Investment .. ........ 
Sonth Blackpool Jetty ...... 
Southdown and East Grin-| 
stead Breweries a 4 
Sunbeam Motor ‘ ar Co.. ae 
Texas Land and Mortgage. . 10 
Thomas Smailes and Son’ 8 
Oe 
United Electric Tramways, | 
RID 0-6 ei cero < oo | 
United States Lumber and 
Cotton 
Walker and Homfrays ° | ee 
Wall Paper Manufacturers... .. | .- 
Walpole Brothers .......... BT eee lan 
Western Telegraph me 


’ 
| 
| 
| 
i *e 
| 
| 
| 


.|12s p.s.12s p.s.) 


Final. 


35 


15 
15 
10 


16 


i2 


marked % or stated in Cash 


z 
FLT 
Last Zé se 
Year a 
4 % 
53 nil 3 
12 b 9 
20 15 15 
3a ea a 
i2 
x” 
io 
8 5 
15 a 
8 i 
nil 4 
| nil 9 
| 
| 
{ 
5 Quarter, .,. 
. | 
ae 10 
15 14 16 
zd 8 8 
8 1 
15 1h 
8 ‘ 
a ws 
5 1 
a 10 = 
15 10 0 
~ 7 
10 10 
5 ‘ia 
Hi 18 
so | 198 
“a |. 
20 , 
2 | 2 
6 6 | § 
“a 64 : 
2 | ib | 
ae 
| hae 
is | is | i 
: 2 -* 
. 5 5 
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THE ECONOMIST. 
| ee 
| SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


—————— 








i Net ) soe at eae res ra 
Profit Appropriation. Corresponding || 
. aon Balance After Amount ne Period Last Year. || 
| Perio from Pay- | Avail- | Dividend. || 
Company. | Ending. Last mentof able for oe a 
Account. Deben- _Distri- Ordinary. Prefce. Desuscie- |Werwest Net Divi- 
; ture | bution. (— ment ae P & Profit. | dend, 
__ tt —__s Interest "Rate, Asount Amount. =, os. 
Breweries. : z - £ , £ £ £ £ 4 
Noakes and CO. seeees ‘wns Sep. 30 5,492 17,127) 20,619 74 1650 12,500 2,000 4469 15,990 5 ly 
— jale an 4 Manor Brewery Sep. 30 5,722 6,418) 12140 .. oe 3,157 i 8,983 5,859 24 | 
Walker and Homfrays ...... June 30 19,350 60,483} 79,833 10 15,150 32,754 22,803 9,126 56,741 10 
Land, Mortgage, &c | rs | 
argentine Land and Invest- } June 30 2,72] 52.096} 54817 ‘7.9 4}; 4,822, 21,792) 25,000 3,203 73,684 = 5 | 
ment «..--+seeeereeee e { ; 
Motor and Cycle. | 3 i 
James Cycle .cccccccccees ° Aug. 31 11.290 10,239) 21,52 os oo “s 3,212 18,317 6,003 ‘a 
Joseph Lucas «.-++e- sercede Aug. 31 14,287 25,628) 39,915 10 9,385 4,698 13,000 12832 29,638 10 
Sunbeam Motor Car ........ Aug. 31 13,668 70,064| 83,732 15 36,00( 1,80 25,821 22,111 94909 334 | 
. Nitrate. 
Amelia Nitrate ...+eeseeee-, June 30 529 38,442) 38,971 - oe 3,000 22,760 13,211 | 
Pan de AZUCAF ....-eeeeees --, June 30 4,410 10,167) 14,577 8 8,806 ee 5,777 23,239 18 
we Rubber, &c. | 
Jong Landor Ri :bber saneenen June 30 | 2,550 8,299! 10,849 8 6,16C 1,690 2,999 7,437 5 
North Hummoek (Selangor)! | a ; ! 
MRS... accsacedanees June 30 | 3,434 13,884) 17,318, 15 12,000 2,000 3,318 25,572 25 i] 
Shawlands Estates of Ceylon..| June 50 | 330 Dr. 1,545) Dr. 1,2 as oe e Dr. 1,215 1,938 6 | 
Tandjong Rubber.......++... June3O0 | 5,402 17 29,578 8 12,00% 10,000 7,578 9,202 5 
Tanjong Malim Rubber.. June 30 | 2,895 11,104) 13,999 ‘ = ad “a 13,999 13,957 4 
: ii | (21,Def|) 19 749 | 
Realisation ana eben i 4 a : | 948) ie . . 
" Corporation of Scotland | Aug. 51 7 43 886, 5,886 | va 13,160 5,9 8 7,038 
§ African and General Invest-| | é 
ment Trust ....seeeee June30 | 2,027) 20,033) 22,060 5 10,000 5,765 4,000 2,295 21,905 6 
Second Edinburgh Investment) ‘—_ 30 39,19; 31,927) 71,123) 12 14,658, 12,813 o 43,652) 38,293 12 
Second Scottish Investment..| Oct. 1 | 3,75]; 22,859, 26,580 9 12,096 9,257 3,000 2,227; 21,477 9 
Other Companies. , a 
Frederick Hotels...... | June 30 15,123) 31,906, 47,029 “6 oe 27,500 e< 19,529) 41,357 24 
Metropolitan Industrial Dwell. J 
Mccnncess eosceeceees| Sep. 29 | 17,258) 11,115) 28,373 5 4,708 3,767 5,651; 14,047) 10,536 5 
| Piccadi ly Hotel .....+ee+e-.| July 31 2,148 22,219) 24,367) 50 Tela 8,500) 8,367 - aa 
Rosario Drainage.. smeaws eoee| June 30 | 6,882; 22, 939 29,821) 3 11, 076 _ 2,086 6, 525 10, 134) 21,233 we 4 : 





POSTPONED DIVIDEND PAYMENTS. 


The following table shows the various companies that have 
issued announcements postponing or cancelling their dividend 
payments : 


Description of Dividends to be Postponed 
or Cancelled. 


Name of Company. 





_ Insurance | 

General Accident As- 
Ps 60 taeaeume 

Mining Companies 








Usual interim dividend on ordinary shares deferred. 


Aramayo Francke} 

eer No interim dividend will be declared on November Ist. 
Other Companies. | 
Rochdale and Manor} Directors unable to recommend dividend on ordinary 
~~ ee shares. 
Smallman's............ No interim dividend will be paid. 


Amelia Nitrate Co 
D. H. Evans and Co. | 


Founders’ Shares. . 


No dividend on ordinary shares. 


No interim dividend will be paid. 

Directors have decided that it would not be prudent 
to pay an interim dividend on the ordinary shares 
at the present time. 

Usual dividend payable in November on preference 
shares postponed. 

Consideration of payment of regular quarterly divi- 

dend postponed. 


T 
Lamson Paragon S'pply 


Charteris Spence & Co 


Miami C pper Co. .... 


SE Sercctsasuddedss | Payment of further interim dividend on deferred 
ordinary postponed until directors feel satisfied 
that there will be sufficient profit to allow of its 

Scart ae ; being paid. 

= roughCliff Bridge | Committee does not feel justified in recommending 

N , tr eeeeee | payment af a dividend. 

| orth f Scotland Re 


vers onary 


ienaphes Dividend for the year has been passed. 
Directors consider it is inadvisable to pay a dividend 


| on the ordinary shares. 


-»» | Interim dividend on preference shares postponed. 








CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated. a.) 











| | | oto, Gold Recovered. - 
MIN | es | eo. Profit 

E. } =a | 34 win 
Total. ue, 





mam] 8 Min, 








to 





(Vii R133,000 
2,139\(V) 8,559 


Notices and eports. 


BANKING COMPANIES. 

YOKOHAMA SPECIE BANK.—The gross profits for the half-year 
ended June 30, 1914, including £126,749 brought forward, amount 
to £2,301,265, of which {1,954,724 has been deducted for interes's, 
taxes, current expenses, rebate on bills current, bad and dout tful 
debts, bonus for officers and clerks, &c., leaving a balance of 
£346,540 for appropriation. It is prop osed that £ 35,000 be ali led 
tothe reserve fund, and that a dividend at the rate ot 12 per cent 
per annum, which will absorb £180,000, be paid, leavin 


g £131,540 
to be carried forward to the credit of next account. 


BALANCE-SHEET, JuNE 30, 1914 
LIABILITIES. ASSETS. 
£ £ 

Capital (paid up).......... 3,000,000 | Cash account— 
Reserve fund.............. 1,890,000 DN -nessacdcnccouce ° 88 ,S26 
Reserve for doubtful debts 142,244 eee 1,233,561 
Notes in circulation ...... 758,747 | Investment ‘n — secu- 
Deposits ‘current,fixed.&c.) 18,723,237 rities. oaeke 2,164,722 
Bills payabl2, bills redis- Bills disc ounte< i, loans, 

counted, acceptances, advances, &c 12,809,772 


and other sums due by Bills receivable and other 





tiaeiennenetennamstanialiinnie iniesakeoncatnetacneead ne cece retina ata cece tin aananeee iene 


CI va cctsckavadace 14,593,130 sums due tothe bank.... 19,544,°37 | 
Dividends unclaimed...... 884 Bullion and foreign money 168,391 
Amount brought forward Bank's premises, proper- i 

from last account. . 126,749| ties, furniture, &c. ..... 394,874 | : 
Net profit for the past half. 

BORD occacecsyaeessaddan 219,792 : 

gate 4 pone ‘ 
£39, 454,783 £39,454,783 ' 
Prorit and Loss Account. 
Interest, taxes, current ex- £ |Balance brought forward | 

penses, rebate on bills December 31, 1915.... 126,749 | 

current, bad and doubtful | Arcount of gross profits for 

debts, bonus for officers | the half-year ending / 1] 

and clerks, &c. .......... 1,954,724 Fame TE, BERS ccccccess 2,174,516 
| 35,C00 iT 
Dividend— 

6.00 yen per old share for ) 

270,000 shares ........ - 180,000 
1.50 yen = new share for ’ 
240 000 shares. ; | 
Balance carried forward to 
next account............ 131,541 : 
£2,301,265 | £2,301, 265 | 
ASSURANCE COMPANIES. 

ROYAL EXCHANGE ASSURANCE —Owing to the considerable : 
increase in the business of the corporation, and to the fact that for ; 
some years past accommodation has had to be toned for some 
branches of the fire department away from the head Ey the 
directors have acquired the freehold of No. 11 Cornhill, , and 
propose to concentrate the whole of the fire wor tgp at that 
address on and after November 2nd next. 

: 


casepeee = 


se nee 


A SSAA 
SS 
. . Seite cst cipal Mites * wp. 908 













The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months, 










a d 
Ost. 24 . coccccccescccceccccoos 224 eees ee 
rad DD sbeennseneesnseseeaons 224 eeee ee 
5 OF .600000600860000000000 22 eeee ee 


Mic pebumuekedeasess EE aaah - 2 
SA lee Sea hi gge  g 
INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 



































Rs.1,000,000 in remittances on India, and the applications 
amounted to Rs. 370,000 at 1s 335d for bills, and 1s 3 31-32d 
for telegraphic transfers. The tollowing statement gives the 
result of the sales from the beginning of the current financial 
ear :— 
y Rs. £ 
April 1, 1913, to April 1, 1914 ............ 422,619 009 .... 28,305,827 
Apri! 1, 1914, to October 21, 1914 ........ 58,071,861 ....  3,874,*91 
Week ending October 28, 1914 .......... 1,803,000 .... 119,985 
Total...... (ubdiniphnatsgeiieuaein 59,874,861 .... 3,994,576 
Allotments since last week :— 
Rs, 
Wednesday ..... : 20,000 in bills on Calcutta............000. ) At ls 3484, 
i eee 30,000 :n bills on Bombay ..............0. in full. 
Te 20,000 in transfers on Calcutta ......... | At Is 334d, 
»  . “esbse0 200,000 in transfers on Bombay............ ) in full. 
eee: -eawen 10,000 in bills on Madras . .......ecceees At 1s 34d 
histee 12,000 in bills on Bombay ................ At ls 384d 


Next week the amount to be offered will be Rs.1.000,000. 


The following are the details regarding the sale by the 
Government of India on Toursday last of sterling bills and 
telegraphic transfers payable in London at the India Office. 
Tenders invited, {1,000,000. Total amount tendered: biils, 
£157,000; telegraphic transfers, £20,000. These amounts | 


were allotted in full. 


TREASURY BILLS. 


The following table shows the amount of [reasury Bills 
outstanding :— 


IMCA 


: : Rate of | Date of 
Date Issued. Amount. Period. Allotment. | Maturity. 
























































£ £8 
May 25 og 1,500,000 6 months 21010 | Nov. 29, 1914 
June 16... | 1,000,000 6 months 2 0 Dec. 20, 1914 
July 9......| 2,000,000 | 6 months 2 10 | Jan. 14, 1915 
Aug. 19 ... . «-|15,000,000 6 months 313 1 | Feb. 22,1915 
Aug. 26 ..../15,000,000 6 months 315 6 | Feb. 28, 1915 
Sept. 16 ....| 7,506,000 6months | 218 6 | Mar. 19,1915 
Sept. 16 ....| 7,500,000 12months | 3 8 3 | Sep. 19,1915 
eee '15,000,000 6 months 489 $ Ap}. 10, 1915 
Oct. 21 ....)15,000,000 6 months 31410 | Apl, 24,1915 
oe | 7,100,000 ee oe |Puaced priv’tely 
é 86,600,000, / | 
EXCHANGES. 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on 'Change. 
On Usance. 
‘Lues., Oct. 27. |; Thurs., Oct. 29. 
NINE: 50 nia Metenneseuaess 3 Months at  ? a 
DD:  Sésaewhbe denbeRsd boenane Cheques + am 
PN 6 tetnan dadeddesanns anne 5 Months} 12 4 12 5/312 2 12 3 
DEN cdcicchvtbnghenéactbedéena Cheques; 11 95 12 0 11 8 411 95 
BRED. 2 6thadnnéwdnestanseesccdeoes 3 Months} 26 35 26 45/26 50 26 60 
DNs dnhhna tp ehndeenheteenieds Cheques; 25 85 25 25 26 00 2 10 
Lisbon and Oporto .............. 3 Months v6 ve 
tite era eo nine Ke baeeakiee Cheques | 38% 374 38 37 
Sp Ere jsadaeieal Cable 4 908 4 914) 4 90 4 91 
Re eee ase .| Cheques} 4 914 4 924: 4 91 4 92 
a Ceiehe ie ot nbn kibednaeineek's 3 Months 25 60 25 70 25 55 25 65 
ES a re Cree Tee Cheques) 25 19 25 22 25 18 25 20 
NS ea Dis ane nee en ems ee 3 Months a on 
ED “ndxbendsesenhevndccons Cheques | 108 112 108 1}2 
PEL « isnctcischecoesaies 3 Months a a 
a a eo Cheques! 18 90 19 10° 18 95 19 15 
Spain (Bank places) ............ 3 Months; 44} 453 443 443 
Ditto St - Gexueciegegus Cheques; 26 45 26 55 26 20 26 35 
DE  scicchaubsdomeesetas 3 Months) 25 90 26 00/25 0 26 00 
_ Ditto ore eee ....-.| Cheques; 23 3 25 50,25 3 25 50° 
BouTH AFRICA, 
London on 8.A. 8.A. on London. 
Bight eeeeeseeeeeeee ts % dis. Sight eeeeeeseesesee 4 % dis 
30 days eereseoeseee li ” 50 days eeeececesece ta own 
| 60 Tt) eeeeesecveeee 2 ” 60 ” eececcscccece g so 88 
90 ” eeeeseaeoeeee 23 3] o” 90 ii eeeeeeeeesed 2 ” hy 
120 ee @eeeeoeoeeeenee 8 0 se 
AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Belling. Buying. Selling. 
** Gabis..secose 993 ** reer 1017 
88 On Demand.. Par. 994 $OnDemand.. 101 


974 30 djs eeeeee ee 996 30 d/s eeeeee 1003 
87 60 d/s eeeeee ee 98; 60 djs eeeeee 100} 
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GOLD POINTS. 
The following are the standards for 


principal gold exchange 


aanee- PRenca. | Marks. 


Geaeman, 


oe mille for us | 20.52—5 per mille for us 
i 20.43—Par 
i. mille agst us| 20.35—6 p. mille agst us 





— 


Bold points of the 


Dollars 
4.89—5 


AMERiciy 


er mi ; 
a aey pet Mlle tor uy 


4.827—8 per Mille agst a3 


LATEST EXCHANGES. 


The latest exchanges are :— 
French ‘‘cheque"’ exchange .. 


New York ‘‘ cable transfers’’., 


NOTICES. 


25.20 


4.905 


The Commercial Banking Company of Sydney, Limited: 
announces that the branch at Tarcutta, N.S.\\ 
closed, and the business of the same transferred to Wagga 
Wagga branch, whilst the branch at Morven, Queensland 
has been closed, and the business transferred to C 








DIVIDEND ANNOUNCEMENTS. 


_—_— 


|\Rate % per Annum, except where 


Company. 


Interim 


Railways. 
Buenos Ayres and Pacific .. 
Taltal Railway.............. 
Banks. 
Anglo-Egyptian Bank ...... 
Bank of Montreal .......... 
Canadian Bank of Com) 
MCCS .. -cecseeves 
Yokohama Specie Bank . 
I surance. 
Liverpo’] and London and 


Globe Insurance........ 123 p.s1l2s p.s 


Mining. 
Waihi Grand Junction Gold 
Tea and Rubber. 
Anglo Sumatra Rubber ....| 
Bagan Serai Co............ 
Batavia Plantation Invest-| 
MeENUS .....-cccccccccces 
Central Tea of Ceylon ...... | 
Jong-Landor Rukber Estates) 
Lebong TeS .....cccccccees 
North Hummock (Selangor)| 
MBROEE cccccvaseceseses 
Tandjong Rubber ..........- | 
Tanjong Malin Rubber ....) 
Other Companies. | 
REI CIR va s'n'506 5s 2eetens | 
Amelia Nitrate .......... | 
Anglo. Americen Debenture| 
Corporation .........- 
Anderston Foundry ....... 4) 
Associated Rubber Manu-; 
SROGURORS ov ccscrccveces 
Babcock and Wilcox. oct 
Callender’s Cable and “Con-| 
CRUE. bcccconnensces 
Charles Churchill and Co.. 
City of Buenos Ayres Tram-) 
OE ics cv cacgeneewsee 
Clan Line Steamers ........ 
Cleveland Trust ............ | 
Cons»lidated Signal ........ 
Crosses and Winkworth ....) 
Frederick Leney and Sons| 
Frome United Breweries ..| 
Glasgow Albambra ........ 
Horden Collieries ..........| 
James Harvey and Co....... | 
DAO, vatccvecieats 
J.B. Brooks and Co. ...... 
Joseph Lucas ....... peveese 
Lancashire Waggon ........ | 
Maryport Br wery.......... 
Matthew Brown and Co. ..| 
Metropolitan Carriage,| 
Wagonand Finance.. 
M etro politan Industrial| 
ND 6ceccdcccavess 
NE citecvcasiseaccdenk 
Noakes and Co. ..... ....../ 
Pan de Azucars Nitrate veeel 
Parkgate Iron and Steel.. 
Piccadilly Hotel.. ........ 
Reversionary Association .. 
Sanitas Co 


Second Edinburgh Invest-| 
ment rust (Deferred) . .| 
South African and Genera)| 
Investment .. ........ 
Sonth Blackpool Jetty . 
Southdown and East Grin-| 
stead Breweries 
Sunbeam Motor ¢ ar Co.. 
Texas Land and Mortgage. . 
Thomas Smailes and Son's 
WMD cues  savexs 
United Electric Tramways, 
ED «5 cca a awatmee 
United States Lumber and 
Se ee 
Walker and Homfrays 
Wall Paper Manufacturers... 
Walpole Brothers .......... 
Western Telegraph 





Last 
Year. 


Quay ter 


Quar ter 


74 % 


| 
} 
| 
ee } 
} 
' 


5 
‘6 p.s. 


10 


Final. 


15 
10 


16 


marked % or stated in Cash 


Last 


Y 


ear 


5 


|Quarter 


., bas be ep 


harleville, 


Whole 
Year 


15 


6 
10 
14 

5 

8 
15 

8 

4 

5 
10 
10 


‘a | 


8 
10 


Previous 
Year. 
| 


wow 


= 
 w& 


10 
16 


ih 
i 


‘i 
10 











Secot 
Seco! 


Fred 
Metr 
Pice: 
Rosa 


—_— 
—— 


Gen 


- 























e a l Net 
Profit 


| Dedames After Amount | - 


Perlod | from Pay- = Avail- 


[Account. Deben- | Distri- 


ture bution. | 


8 Company. | Ending. | Last | mentof able for | 
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SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. 





Deprecia- Forward 


Profit. | dend, 


Interest Rate. Amount Amount. tion, &e. 
i ‘. "oie  eeeiininedl — ne & Pa £ : : % { £ £ £ £ ‘ 
nag anid Sep. 30 3,492| 17,127) 20,619 74 | 1650 12,500 2,000 4469 15.990 5 
No we eand Manor Brewery Sep. 30 5,722 6,418) 12,140 os “s 3,157 ms 8 983 5 859 24 
a aw d Homfrays ...-.. June 30 19,350 60 - 79,833, 10 15,150, 32,754 22,803 9,126 56,741 10 
Land, Mortgage, &c BS ia 
) argentine Land and Invest- } June 30 2,721 52 096! 54.817 J 10.4 4,822) 21,797 25,000 3,203 73,684 5 
” ment .---+++eeerreee ee | : 
; Cycle. 
a J Boas — sacene .-. Aug. 31 11.290 10,239) 21,52: en a es 3,212 18,317 6.003 sa 
ae h Lucas ..-+- ce eeeeees Aug. 31 14,287 25,628) 39,915 10 9,385 4,698 13,000 12832 29638 10 
7 Seakeam Motor Car .....s0- Aug. 31 15,668, 70,064) 83,732, 15 36,00( 1,80 23,821 22111 94909 334 
Amelia Ni a osesesesces| CUD OE 529, 38,442) 38,971 oa oe 3,000 22,760 13,211 a 
Pan de AZUCAT ...-seeeeee .-- June3O | 4,410 10,167) 14,577 8 8,806 “ an 5,777 23,2 239 +18 
ubber, &c. 
Jong Re bg re TO ai bi June3O | 2,550 8,299 10,849 8 6,160 os 1,690 2,999 7,437 5 
North Hummock (Selangor) : ; 
© ARMEE ccccesceseseses: June30 | 3,434 13,884] 17,318, 15 12,000, .. 2,000 3,318 25,572 25 
Shawlands Estates of Ceylon... June 30 | 330 Dr. 1,545|Dr. 1,2l: 7 a ee ‘ Dr. 1,216 1,938 6 
Tandjong Rubber....... ~eee-/ June3O | 5,402 24,176) 29,578 8 12,00¢ ee 10,000 7,578 9,202 5 
Tanjong Malim Rubber.. . June 30 | 2,895, 11,104) 13,999 “a ry = ae 13999 13.957 4 
Trusts. (21,Det |) 
Realisation and Debenture) 19,740 | | e 
ae Corporation of Scotland j Aug. 31 ee 43,886 43,886 | ae | 13,160 5,948! 7,038 - 4 wa 
§ African and General Invest | 
ment Trust ............| Jume30 | 2,027) 20,033; 22,060 5 10,000 5,765 4,000 2,295) 21,905 6 
Second Edinburgh Investment! ‘or 30 | 39,19; 31,927) 71,123} 12 14,658) 12,813 aa 43,652) 38,293 12 
Second Scottish Investment..; Oct. 1 | 3,751, 22,839, 26,580) 9 12,096 9,257 3,000 2.227| 21.477 9 
Other Companies. 
Frederick Hotels ......ee--s:| June 30 15,123) 31,906) 47,029 ad “e 27,500 a 19,529} 41,357 2h 
Metropolitan Industrial Dwell-| | : 
ee ieteeweeuds | Sep. 29 | 17,258) 11,115 28,373 5 4,708 3,767 5.651 14.047) 10,536 5 
Piccadi ly Hotel ....cecesecs| 1 31 | 2,148) 22,219, 24,367, 50 7,500; .. 8,500 8,367 a pa 
Rosario Drainage... baaesene | June30 | 6, 882, 22,939 29,821) 3 _ 11,076 2,086 6,525; 10,134; 21,233 4 











POSTPONED DIVIDEND PAYMENTS. 


The following table shows the various companies that have 


issued announcements postponing or cancelling their dividend 


payments : 


Description of Dividends to be Postponed 


Name of Company. or Cancelled. 











_ Insurance 
General Accident As- 
surance Usual interim dividend on ordinary shares deferred. 


Mining Companies 
Aramayo Francke 
| Mines .. | Nointerim dividend will be declared on November Ist. 
Other Companies. | 
Rochdale and Manor! Directors unable to recommend dividend on ordinary 
acme ine shares. 
Smalman’s............ No interim dividend will be paid. 
Amelia Nitrate Co. ..| No dividend on ordinary shares. 
D. H. Evans and Co. 
_ Founders’ Shares No interim dividend will be paid. 
Lamson Paragon S'pply| Directors have decided that it would not be prudent 
to pay an interim dividend on the ordinary shares 
: ; at the present time. 
\Aarteris Spence & Co.| Usual dividend payable in November on preference 
shares postponed. a: 

-.-.| Consideration of payment of regular quarterly divi- 

dend postponed. 

.| Payment of further interim dividend on deferred 
ordinary postponed until directors feel satisfied 
that there will be sufficient profit to allow of its 
being paid. 

Committee does not feel justified in recommending 
payment af a dividend. 


Miami Cx pper Co, 


Short’s . 


SearboroughCliff Bridge | 


Co 
North of | Se tland Re 


versic ( » 
Frederick fi.) greenies | Dividend for the year has been passed. 


ee | Directors consider it is inadvisable to pay a dividend 


Anglo on the ordinary shares. 


aC Continental 
Supply 


kbinecetmeald | Interim dividend on preference shares postponed. 








CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 


Cece 


| Tons 
Crushed F Gold Recovered. 


$3 $3 


S| (¥) 
| = # | Total. | Value, 











(P) 
MINE. Profit 


Mill, 


—_-e-———| 





! 
| 
Frontino nd Rolie Oxzs. ! Ose. 
Le ne Be ivin....; 2106) .. a a 


| 
| 
} 
Pe 
— "=" Josie | | 
| Raub in ees eves 1400, .. | £1,224 os es Wy) 1,646 
| 
| 








Oss 


2 
Kv) 14,438 











t.1 | 
gate ans oo ee 7,881; .. | 


(V\) 133,000 


Owa Preto tT TS i en j 


" 239kv) 8.559 


Notices and Reports. 


BANKING COMPANIES. 
YOKOHAMA SPECIE BANK.—The gross profits for the half-year 


ended June 30, 1914, including £126,749 brought forward, amount | 


to £2,301,265, of which {1,954,724 has been deducted for interests, 
taxes, current expenses, rebate on bills current, bad and dout tful 
debts, bonus for officers and clerks, &c., leaving a alacush of 
£346,540 for appropriation. It is prop osed that £ 35,000 be added 
to the reserve tund, and that a dividend at the rat e of 12 per cent 
per annum, which will absorb £180,000, be paid, leaving £131,540 
to be carried forward to the credit of next account. 


BALANCE-SHEET, JuNE 30, 1914 


LIABILITIES. ASSETS, 
£ £ 

Capital (paid up).......... 3,000,000 Cash account— 
eee 1,890,000 UN Add nctedadnenna e 5,088,926 
Reserve for doubtful debts 142,244 At bankers. ; 1,233,561 | 
Notes in circulation ...... 758,747 | Investment ‘n ‘pt ub iic ‘ge cu- 
Deposits ‘current,fixed. &c.) 18,723,237 rities. 2,164,722 
Bills payabl2, bills redis- Bills discountec i, ‘Joans, 

counted, acceptances, advances, &c. 12,809,772 | 

and other sums due by Bills receivable and other i 

i 14,593,130 sums due tothe bank.... 19,544,°37 | 


Appropriation. Corresponding 
aeons —_________— Period Last Year. 
Dividend. Carried to —_—_———— | 
Ordinary. Prefce, | Reserve, Balance Net Divi- 





Dividends unclaimed...... 884 Bullion and foreign money 168,391 | 


Amount brought forward Bank's premises, proper- 


from last account.. .... 126,749 ties, furniture, &c. ...... 394,874 


Net profit for the past half- 
WO cccivedss ccctanseueda 219,792 





£39,4 454,783 £59,45 ' 783 


Prorit and Loss Account. 


Interest, taxes, current ex- £ |Balance brought forward 
penses, rebate on bills | December 31, 1913........ 136, 749 | 
current, bad and doubtful | Arcount of gross profits for 
debts, bonus for officers | the half-year * Oe 
and clerks, &c. .......... 1,954,724 | June 30, 1914 ... wenn. ae a 
Maneree FORE s veces cccccse 35,000 | 
Dividend— 
6.00 yen per old share for ) 
210,000 shares ........ 
1.50 yen per new share for ( 180,000 | 
240 000 shares. . | 
Balance carried forward to 
next account............ 131,541 | 


j 


| 


£2,301,,265 | £2,301,265 | 


ASSURANCE COMPANIES. 


ROYAL EXCHANGE ASSURANCE —Owing to the considerable 
increase in the business of the corporation, and to the fact that for 
some years past accommodation has had to be found for some 
branches of the fire department away from the head office, the 


directors have acquired the freehold of No. 11 Cornhill, E.C., and | 


propose to concentrate the whole of the fire business at that 
address on and after November 2nd next. 
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grades, Minneapolis first patents 35s 6d u ywards 
export patents range from 35s to 36s, Kansas ton, 
to 36s, second patents 33s to 34s landed. Austra 
358 to 36s ex store. Of wheat cargoes, combined blue — 
white Walla, loading, sold at 46s 6d net: ee 


MISCELLANEOUS COMPANIES. 


FREDERICK HOTELS.—The report for the year ended June 30th 
last states that the profit, after payment of the debenture interest, 
is £31,906, to which has to be added £15,123 brought forward, 
making a total of £47,029. The directors propose to pay the | of November, 46s 104d; white Walla, November .,. ®t 
preference dividend for the year and to carry forward £19,529. | red ditto, expected December, 44s od; ages 403 6d ne 


1 
| Manit he | 
The directors have come to the conclusion that, owing to the un- December, 47s 9d; ditto last half December. “a Stem, first halj 













Litto, due _— 


certainty and unsettled conditions caused by the war, it would not | winter (Galveston inspection), arrived, 425 6d; dit No. 2 Dar 
be advisable to pay a dividend on the ordinary shares. 45s 14d to Genoa. Choice white Karachi, ship; one > Udcing, 

PAN DE AZUCAR NITRATE.—The report for the year ended ' Ee OF Shipped, 
June 30th last states that the profit and loss account shows a gross | 
profit of £21,222,from which have to be deducted exhaustion 





478 34; ditto November-December, 47s 3d; 


. and ditto expersa: 
ready to load November 1oth, 47s. South Au . 















































f Stralian, shipn;s | Garet 
ch or shipped, 47s 6d, all exclusive of war risk, and te rene oan 

of raw material and depreciation of plant £7,079, and London} June 4th at 48s 6d, war risk covered. Grinding barley — + pradst 
charges, income-tax, &c., £3,975, leaving a net profit of £10,167, | firm to dearer. South Russian, landed, 26s 6d to 7 Ti 
which with the balance brought forward, £4,410, and after deduct- according to quality. No. 3 Canadian, landed avs 64: _ — | The 
ing interim dividend of 8 per cent. paid May 4th, £8,800, leaves a} malting quiet, English slow at 318 to 38s, as to caslite aurea Pea 
balance of £5,777, which the directors recommend should be | Yellow La Plata maize, landed, 298; ditto, ex ship hen: || during 
carried forward. Profit has been taken in the profit and loss 27s 9d; Danubian, landed, 29s 6d; Galatz-Fc xanian p> agsners, | and 19 
account ON 343,221.46 quintals of nitrate, and the unsold stock of | 295 6d; Odessa, landed, 318; No. 2 white flat Afviens wy o 
57,195.33 quintals has been brought in at cost price. During the orn % 


3os 6d, quay terms. La Plata oats, landed, 26s od - ! 
Bahia Blanca ditto, 28s; No. 2 Western Canadian, new oe 
ex ship, 27s 6d; No. 3 ditto old, landed, 29s 6d; No. 2 wh 
clipped American, landed, 27s 6d; New Zealand, ex store ys 
to 32s. English firmly held. Whites (new) range from 9s 44 
to 2gs 6d. : 


year the plant for using petroleum instead of coal as fuel was duly 
installed, an additional crusher was supplied and a new well was 
sunk close to the works, which will obviate the difficulty which 
has been experienced from time to time in the matter of water 
supply. The directors announce that, owing to the conditions pro- 
duced by the war, the works were closed on August 7th last. 
WESTERN TELEGRAPH —The directors announce that, after 
transferring {160,000 to the general reserve fund, £30,000 to the 
land and buildings depreciation fund, and £130,000 to the pro- 


ite 





We have received from Messrs Montgomery, Jones, and (> 


of Liverpool, the following interesting summary of the whes 


vision on account of investment fluctuations, they are enabled to position :——Wheat.—During the past fortnight the weather has ‘aoe 
recommend a final dividend of 3s per share, making, with the pre- been satisfactory for field operations, good rains have fallen \\ 
vious distributions, a total dividend of 6 per cent. for the year | 2nd it is hoped it may be possible to increase the acreage sown | 
ended June 30, 1914, and also the payment of a bonus of 2s per | to wheat. Our market, under the influence of lighter shipments, |) Aad 
|| share, both free of income-tax. The balance of the account is | @ecreasing quantities aflodt, and stronger advices from the — 
carried forward. U.S.A. and Canada, or developed considerable strength, prices 1} Bight | 
have steadily advanced, and white wheats are 2s 2d to 2 4 i| 
MINING COMPANIES. per quarter and spot wheats 2d to sd per cental dearer on the || Avera 
GLOBE AND PHENIX GOLD.—The interim report for the half- | fortnight. || que 
year ended June 30th last states that, taken generally, the position Australia.—Moderate rains have fallen, which have improved ar 
indicated by the consulting engineer’s report is very satisfactory. | the pasturage outlook, but the wheat prospects continue p || «Visit 
| More particularly, the develonments to the north of the 19th and | it is probable that there will be little or no export surplus avail. i] 
2oth levels have disclosed very rich ore. Referring to the winze| able. Of her last crop Australia has exported so far about || — 
from the 2oth and 21st level, Mr Piper reports it to be ‘‘a most | 7,000,000 qrs. Harvest may be expected to commence about the | 
encouraging feature.’’ The development report for September | third week in November. 
recently published gives the results for the month’s work on the Argentina.—Crop prospects cannot be considered favourable | Tl 
21st level as follows :—Driven 81 feet, with an average value of | undesirable rains have been experienced. Santa Fé and North | the 
|| 14 dwts over 4o inches, which indicates that this level is now | Buenos Ayres promise a poor crop from a much reduced area 


entering better values than have hitherto been encountered. The 
vertical shaft has been sunk to the roth level, and a connection 
made with that level. The effect on the ventilation of the mine is 
very satisfactory, and the board are informed that the equipment 
of the shaft will very shortly be completed. The European war 
has not materially affected the working of the mine, satisfactory 
arrangements having been made to safeguard the gold and also for 


: . | 

in the Central West and Entre Rios the prospect is good. a 
U.S.A.—The planting of the new winter wheat crop is pr ren 

ceeding under favourable conditions, and an increase of 10 per } 

cent. on last year’s acreage is expected. 
Canada.—The expected small receipts continue and confirm | \| 

the poor yield of this year’s crgp. Grading continues poor, and) 

half of the total receipts are below the No. 2 grade, whereas . 4 








To-pay’s VALUES of Prompt Carcors U.K. for ORDERS. 


iT 
Ou! 


se of business on spot this week marked no afpre- 
ciable expansion, the demand for both bread and feeding stvffs 
| being confined to moderate limits, as buyers are cffered no 


Fortnight Year } : 
To-day. Ago. Ago | 


the supply of the necessary stores to ensure as far as possible the | of the 1913 crop more than half of the crop was graded N ss — 
full running of the plant and development work. In view of the | one fourth of it No. 2,-and the remaining fourth No. 3 and 
pre-occupation of the public mind owing to the war, the directors under. : . : — i} 
came to the conclusion that the shareholders would not care to| The world’s shipments during the fortnight have amounted ' || Sef 
have the meeting, suggested at the last annual meeting, held at | 1,923,000 qrs, and are 478,000 qrs less than a fortnight po zz 
Edinburgh. and 1,347,000 qrs less than a year ago. — Of this quantity \) 191 
1,106,000 qrs are directed to the United Kingdom, 612,000 qs || 2 
- - - ——— | to the Continent, and 205,000 qrs to ex-European countries \- 
= - or U.S.A. and Canada have been the chief « ntributors with l 
Che C omimerrial @rmes 1.523,000 qrs, India comes next with 276,000 qrs, Austraia 
5 88,000 qrs, Argentina 26,000 qrs, and sundry countries i 
— mis ——— —_ A 10,000 QTsS. oe 1 
Supplies in sight.—Of the arrivals at ports of L] 301,00 {| 
THE CORN TRADB. qrs have been ordered to the United Kingdom, and 230,000 q's \ 
to the Continent. 
| Mark Lane, Friday Evening. To-pay’s VaLurs of Prompr Parcets Drrect to LivERPoot. i“ 
|| Copious rainfalls, assisted by bright spells of sunshine, experi- To-d oe pea 7 
i} enced over a large are: 2 kingdo ave > f orig o-Cay. Ago — . 
| one te rect cespen weak te Som have been of material | ac, othard winter, per 480 Ibe.... 42/4)». 4012 | Ih 
| a ali h ~ oh Progress as been made re- | No. 1 Manitoba, per 480 Ibs...... 43/9 .. 41/9 .. “ah th 
| specting operations on the land, which proved very workable| Gq w. Karachi, per 100 Ibs...... 9/5 .. 99 « | I 
jj in most localities under favourable climatic conditions. The 
| 


C. W. Karachi, per 492 Ibs ...... 47/3 «. 45/0 «. 588 
Walla Walla, per 500 Ibs ........ 46/6 .. 43/3 «- 3% | 


SWISS BANKVEREIN, 
43 LOTHBURY, LONDON, E.C. 
West End Branch: lle Regent St., Waterloo Place, SW 


ucement to enter into purchases of any consequence at pre- 
sent. Sellers, however, are by no means anxious to press sales, 
and values were firm to occasionally rather dearer. ia Plata 


ry: , aT + nn) } Irmer 12 17 Aches — ; ‘ 
maize and oats ruled firmer, the quantity on passage being 


in the Atlantic. With regard to floating and forward wheat 
cargoes, continued reserve on the part of holders has lead to a 
very firm tone, and prices have further advanced for most 
escriptions, while a steady demand was experienced. Of 


native wheat, English whites delivered up range to 43s 6d, and 


Capital: Authorised and Fully Paid = £3,280,000 
Reserved ‘ 7 : £1,110,000 





best reds quoted 43s per qr, so4 lbs. Foreign ¢Cescriptions, No, 


’ 
| 
somewhat depleted owing to recent depredations by the enemy 
| 
fraiche 
1 Northern Mantioba (old crop), ex ship, 47s 9d; mew crop, 
€ 







nts ensbduee 


x ship, 46s 9d; No. 2 (new crop), ex ship to arrive, ¢5s od: onne eae Se incades teak ae _— epocinl exves ' - and neutra j 
‘ » ditt - No . inte dex ~s: Ayvstralian 1em to undertake Banking and Exchange business in epansfers 00 224 
N 3 ditto, 445; No. 2 hard winter, lands d, 453; Aus rali iN; | countries, incloding the issue of drafts and telegrap! unsters oie 
|} landed, 48s; choice white Karachi, ex quay, 46s 6d. Flour , } 


| » from the Un ted States of America and the principal cities °° ’ 
ruled firm, and occasionally rather dearer, but in generally | Switzerland, Holland, Italy, Spain, Portugal, anon = way, © 

7 “17 2 | They are also prepared to negotiate approved Bills of FxcDANUs™) | unt 
} Quiet reque a sting o F idon 11 “ys ~ me : pr pe c gc ppro : for gccount 
\ request, At a meeting of the Lor n millers the Price | Bills for collection, collect freights, make payments abroae ® r 


a * -_. - . Pp rs 
wn households was advanced to 36s per sack. Of foreign “ shipowners, &c. Particulars on application. 


































































































October 31, 1914. | 


Comp: ARATIVE Poarrion and Pascns. 


This Fortnight Year 
Week. Ago. Ago. 

















_————— 


Quarters. Quarters. | Quarters 
tical stocks of Foreign wheat and 


ay in DAMASs. -- eee neereresereeeeeees 2,707,000 | 2,437,000 2,343,000 

Boar in moretical) U.K. stocks.......... 5,510,000 5,885,000 | £385,000 
ers’ = U.K. direct ..... gcnheud axhenawe 1,551,000 1,528,000 ’ 
— Continent direct ....... eseeess| 1,563,000 2,124,000 | 2,26 
for orders U.K. or Cont. ...... 661,000 742,000 42 

i s @a s d . 
37 2 % 8 30.67 
Gazette Bushels. Bushels. a | 
“ visible” in U S.A....+.+2+++++| 73,984,000 | 67,802,000 | 63,845, | 
Bradstreet’ — ‘in Canada «| 41,011,000 | 39'389,000 | 40,691,000 | 


average price of British wheat .... 





—_— 


| The following table estimates the home consumption of wheat 
during the harvest year 1914-15, contrasted with 1913-14, 1912-13, 


\| and 1911-12 :— 


r 1914-1915.) 1913-1914.) 1912-1913.) 1911-1912. 


cwts. cwts. cwts. | cwts. 
Imports—W heat (7 weeks to Oct. 17) | 16,679,20C 12,665,500’ 17,495,02¢| 16 031,0C0 
Flour " 


‘18, 191, 30) 14, 491,000 18,671,620) 18,151,€9¢ 


Add week ending Oct. 23—Wheat.... 2.397, 100} 2,394,000, 2,293.40 | 


os 1,512,100, 1,827,500) 1,176,600) 2,120,609 


1,466,200 | 


Flour.... 537,306 ae 261,800} 254,900 


Total imports 8 weeks ......| 20, 1,925, 700 17, 088,2 21,226,820} 15,872,700 
| Less ex ports—Wheat....... sesusnone 176,590 18.600 89,400 73.600 


Flour..... ccccccccccees 15,290 31,620 21,400) 29,900 | 


Net iMportS «..+eereee seers } 20,734,00 17,038,000 21,115,020) 19,769,200 
Add to this the estimated sales of 
home-grown wheat. cocccccooes! 


Bight weeks’ home supplies ........| 29,120,400 23,279,100 26,311,92C! 30,011,100 


Average price of English wheat per, 8 @ s a s 4 s 4d 
quarter......... Ccsevsosesec pegenesl. ae oe 30 67 aa FS 
= percwt..... ecccccecoses covcecs| 8 7 7 OF 7 7% 7 7; 

| bushels. bushels. | bushels. } bushels. 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended October 24, 1914, and for the corresponding week 
in each of the years from 19:3 to 1910 :— 
| QUANTITIES SOLD, AVERAGE PRICES. 


Wheat, Barley. Oats. | Wheat. Barley. | Oats. 


yrs bsh qrs bab 8 


1914 qrs bsh 


}} Sept. 26..) 95,774 


1} 19 117,987 


108,647 
67,529 


44,075 
49,974 


15,452 
21,381 
20,747 
49,729 


29 
29 


28 
31 
31 
25 


23 


9 
< 


ee: £ 
let. 24 | 85,340 2 | 192,197 | 32,757 37 28 | 22 
17..| 73,306 3 | 193,086 38,097 36 28 | 22 
10..} 81,005 5 | 167,422 38,998 36 28 1 22 
3..| 87,850 4 | 156,611 38,977 29 22 
0 
i 


75,648 
172,502 
173, 451 
190,881 


18 
19 
20 
16 
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THE IRON AND COAL TRADES. 
the pig-iron industry have not materially 
han ge ring this week. Business continues to be confined 


uy larg iantities of the metal. The home demand is less 
c lence of the limited requirements of the finished 
‘ranches of the industry, while the export demand is smaller as 





||@ tesult of the shortage of available tonnage and high freight 
|| fates. Stocks of the metal continue to increase, Friday’s Glasgow 
j) Prices ar f vs :—Cleveland, buyers, 49s 1d cash, 49s 4d 
vee mont 498 3d cash, 49s 6$d one month, sos od three 
= M idle. Connal and Co.’s Stores: Glasgow : 
H Ach, 1 ; Middlesbrough, No. 3, 104,664; Standard, nil; 
| hematite, ; 





_ *H€ position in the coal industry cannot be regarded as satis- 
face ’ . 
sat + + 
effects of the war have been apparent in various 
: i n with, many collieries have been working on 
= ularly those that are mainly dependent upon 
on business, which is just now greatly ha red by 
neous isiness, hich 1s jt 1K greati mpered Dy 
, ‘elgnt rates and other difficulties. The inland pits are 
. 2 shortage of empty wagons and a scarcity of 
} SKl hich : ; 
° h is keeping down the « utput, but increas 
.. duction. There are not very large stocks at | 
ss ithe market at Newcastle has been quiet, and a | 
|) Sar ' 
: ge has been apparent. Prices show no materia 


’ e “ : z i 
“ss; in the Yorkshire district there is enough business ! 


8,386,400, 6,241,100 5,195,S0C; 10,241,900 


| “Visible supply” in U.S. centres, bush | 64,701,000; 58,828,90C} 40,29,00C} 62,608.000 
do = incwts. | 34,661,000 31,515,000) 21,588,79C; 535,545,300 | 


narrow limits, and makers are desirous of increasing the | 
lumber of orders on their books, but consumers are reluctant to 
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} 

I I j 

Business with Sweden and France is fairly active | 


doing to keep the collieries fairly well employed, many being 
1 Tull time } 
The demand for house coals in the Midlands has become more 
i * * + . * } 
pronounced, notably for best grades. With regard to South 
Wales, inquiries for steam coal have been moderate, but there |} 
| has been no forward business The Admiralty is taki ng pr ac- | 
tically the whole of the best classes of coal. House coals hav 
| been fairly brisk. The latest prices are as follows :—Steam 
coal, best (Newcastle), 13s 3d; steam, smalls, 8s ¢ steam coal | 
best (Cardiff), 21s 6d; steam, smalls, -s 6d to 8 Gas coal, 
Durham, 12s 6d. Best house, Forest of Dean. 16s 6d. 
| 
—_——___. i} 
Our Middlesbro’ correspondent’s report, dated October 2oth, | 
: 3 ae = ed 
is as follows :—Pig-iron: Trade in pig-iron is progressing in |} 
fairly satisfactory way when the difficulties of the situat n || 
are considered. Business is entirely confined to prompt dé | 
ere: r an . : 
livery. No. 3 Cleveland G.M.B. is 49s 6d per ton Hematite | 
: : 
continues a weak market, and there are no encouraging features. || 
. ‘ ‘ i} 
East Coast mixed numbers are quoted 62s 6d per ton. Manu- 1 
factured Iron and Steel: Works continue to be actively em | 
. . ~ ‘ . . | 
pi ved. Steel ship plates, £7 ss; steel ship angles, £7; iron || 
hh; } ‘ ae ‘. a ast PQ. } c } 
snip plates, 47 §S; 1ron s lip angies, 45; 1ron bDars, £5, all {| 
le >I Det wnt: cteel rail SG a i t . ee } 
leSS 2/2 per cent.; steel rails, £6 7s 6d net iron Ore: There |} 
have been very few recent transactions in best ore, and the}| 
sellers’ price of 17s 6d is quite nominal. Best Bilbao Rub | 
Iron ore (so per cent. iron), 17s 6d; Gellivare and L/K Swedish 
iron ore (60 per cent. iron), A grade, hematite, 2ss; C grade, |] 
’ : * . . . if 
Cleveland, 21s; F and G grade, basic, 21s; c.i.f. North-East 1 
Coast ports. 
i 


MORE GENERAL WORK AT SHEFFIELD || 





Our Sheffield correspondent, writing on Thursday 
I iron and steel dust f t Shefhhe district e nm 
ving quite 1 : evidences of tial ove 
ent I 1 su rts content tor iny eeks past, viz 1 
that manufacturers only had to ike earnest bid for at |} 
least a share of the markets which had had to be temporarily || 
abandoned by Ge inv and Aust i da de in gener 1 
ines V ld sox yroad 1 out (, ' < t 5S. OF « rs | 
no t on of the real state of de I i oOrtant t 1 
t it n ft ¥¢ 1eTal i liye da te < j i i 1 
| these that a dist tiv up G \ ent I vy be re t || 
| Diverted orders are <« ng to le ¢ t 1 ea 1] 
| fi The Ur tree yuyer of reC 1 té 5 Li} 
| Russia is pla Ss ag To ers gene 1] 
| seem to be bus p one Ss comp s fi i 
e of the sav $ re und stedly de y € 1 
So far as machi eed to e < erned, t 
is no doubt the heavy demands of the Government just now are || 
iking things much better for firms that are not tually dé g il 
Government work, but are makers of tools, castings, and other |} 
things required. So far as the I ient fi 5 e concer i. |] 
it is contended that their margin of profit is not nearly so 1] 
as some might think. Contracts are all urgent, deliver 
to be rapid, and that means often new machinery L 
not be required beyond the peri¢ d of ‘the war, besides a vé 
ich bigger wages bill caused by ex sive overtime. A fair j] 
oan of the better<lass sheet steel to ‘tn used in the nstruc- |] 


tion of winter huts for the troops on the Continent is bei: 
ade in Sheffield, and on the lighter side the War Office 
st 


| ius placed what is a record order for table-spoor The num- |} 
ber is 800,000, to be made of ‘‘ German”? silver, and in addi- | 


tion the Admiralty has ordered over 200,000 Besides other 





huge orders, Shefheld cutlers are to m 1.001 x 
steel table knives for the troops. Enorm ntitic f he 
shoes are being turned out for the Army, and other new bus 
ness includes special ee ¥ r Bombay, Mel lbourne, Cape Tow! 
Dunedin, Adelaide, Jersey City, and Toronto, sa for ( 


Bilbao, Barcelona, Nata ae M idras, and Port Limon, files f 
Rangoon and Bombay, cutlery for Trinidad, St Lucia, Ea 
London, and Natal, trowels for Accra, and pick l 
Delagoa Bay. The raw material markets keep very flat 
ind West Coast hematite irons have dri ped several shill 
since the spurt caused on the outbreak of war, and now stand 
at about 698s and Sos respectively. Prices of commo! Ol ire 
quite nominal, business whenever it is done on arket 
being a question of bargaining. Billets show no 
I 


change in values, and the demand for bar iron is not t 
Steam hards range from 1os 2d tours. They are rathe 
but v Pc keep remarkably steady. Coke is easier, and is m 


noted 11s to 11s 6d, but the tendency is toward the lower level 
if anvthing. The poor condition of the South Amer 
markets is a great disappointment to Sheffield, which usually 
does a good trade with that part of the world 


atal Funds, £19,618,133 


ALL CLASSES OF 
INSURANCE EFFECTED. 


HEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL. 
24-28, LOMBARD ST., LONDON. 
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as 
ber 31, 1914, | 


slubbing dyers, where they have twenty time 





THE WOOL TRADE. the normal confronting them, with huge stocks ; 
: they cannot possibly dye this year. This is x 
for the assertion that there is no shortage of ray ; 
Our American correspondent telegraphs :—The Boston wool} with practically all spinners and manufacture; M 
market is quiet, but strong. article, it has led to the present state of affai; as ¥ 
—_——_— to-day so much concerned as to whether there j very 


se 10t, is J is stil rvently 
Our Bradford correspondent, writing on Thursday, says :— not, but am satisfied that wool is still urgently 


' _ F F at the series of sales which are due to open 
It is notified that the British Government have no more con-| ramble such as was witnessed last series wil] 


tracts to place for Army cloths for the present. Substantial | unconditionally that wants exist to-day among t 


nev 
uc 











| orders for the French and Russian Governments are still on | spinners which will not be covered in crossbreds y , 
| offer, but there is great difficulty in placing them, as most manu- this year, and on that account the present standa oe 
|| facturers capable of making Army cloths are now full up until values bids fair to continue. There is likely or0st 
: ) a : record attendance of home trade buyers ‘ oa 

well into next year. It will go hard with those who did not cuieds Geclién tiemelastenien Wis ase to te, hope 


buy to cover their orders as they were received, but the in- | to the delivery of khaki cloth feel disappoint ; 
dications are that there is not a large uncovered position now, | such a short supply of New Zealand sliped |] 





|} and the keenness which has marked the inquiry during the last | cause and effect is Operating, and with New 7 <iges 
two or three weeks is beginning to abate. Both spinners and Se being —— ak recent wir bette 
Se . : : ominion supplies of slipes wi e very limit var 

akers have sold so extensively that prices are firmly main- ; \ : 1 yarl 

topm ikers have sold so exte ’ _ o- 5 1 ati ion next February or March. Under these conditions I am es ack 

c 2 2verT . ° ¥ 2é - 1e ge Te c tes : ~—_ | apse 
tained, and even tend to get dearer. e general quotation fied that khaki manufacturers will have to do their is tall 1 inet 





4o’s prepared tops is 20d and for 46’s carded 22d, but many | substitute with wools similar in length, qualit: 








; : nd character mak 
topmakers are not sellers of any crossbred sorts. Their chief | to those generally used, and foresee difficulty in this direction o 
concern now is to deliver what they have already sold, and} English skin wools have been found to be exces ful. 
before beginning to sell again they want some definite informa-| but every week they are becoming what is know ade || 


tion as to when the new wool will arrive from South America | as of carding length, and the longer the staple the lec 
and Australasia. The estimated cost of 64’s tops at this week’s| they are to meet woollen manufacturers’ requirements in nen, || 


















Melbourne sale is 2s 4d-2s 44d. Topmakers will sell at that | ducing wefts for khaki serge. wt 
price for January and February, but only on condition that they Conditions in the Bradford trade do not show n uch change 
are not held to their contracts if the wool fails to arrive. For | There has been a less active week, due to most members of the Th 
prompt delivery 2s 7}d-2s 8d is asked for 64’s. Some amount | trade being completely sold out, but prices are exceedingly fer joth 
of South American wool is being sold for arrival in November- {| Merinos do not show any alteration on the week, and a ae Th 
December on a basis to make 4o’s tops at 18d. top prices can be realised for crossbreds, and no one need fat {I some 
surprised if they go still higher. The market is in : on ure 
aS g st: i ac salec thic aah a nt 
In reference to the letter of a West-End tailor about shoddy Stations ae Pa lg = aa an t = ear tees tran 
khaki, quoted in last week’s Economist, our Leeds correspondent are covering out there with all possible speed. From whi man 
writes :—I must say that if any of our troops. have been sent to! I see and know, attempts are being made to secure licences ¢: bta 
France wearing such cloth as he mentions it is the result of export even English-grown wools, but it is to be hoped that the Sulj 
grossly bad testing on the part of the War Office. It is to be Board of Trade will be aliv a ee ‘nat 
doubted that any have been so clothed, but certainly some poor | }, ee alive, for with the exception of Scotch ton 
— mig ' ee ee ee lack face and similar carpet wools all the crossbreds grown we 
cloth has been purchased for the Territorials by their own] 2+ home are wanted to meet present existing Army contract n 
buyers, and the only poor cloth the Government has bought was ! ; present Cxising Army contra sell 
heavy woollen, not made for Army cloths, but only taken for 
temporary use. The woollen trade is as busy as it can be . : 
turning out Government cloths. The worsted trade is also im- MELBOURNE WOOL SALES. eal 
proving a little, most particularly in gabardine cloths. We Messrs Dalgety and Co. received the following cable from ure 
understand the Government has taken fair weights of this cloth | their Melbourne branch on Tuesdav :—“ Sales opened vesterda' pot 
recently, several firms having variously sold from 1oo to 400] with a moderate selection of crossbred and merino wools. Large Mi 
5 pieces or more during the last week, not direct to the Govern-| attendance; very strong competition from British buyers Ta: 
* ment, but mostly to one large firm who is supposed to be work- | Market for merinos 5 per cent. to 10 per cent., and for cross. the 
ing for the War Office. The remarks of the London tailor | breds 10 per cent. above Adelaide and Sydney sales. Crossbred eas 
already referred to have been strongly resented by manufac- | fleece, almost all qualities free or nearly free 20 per cent at 
turers in this district, and they deny turning out shoddy khaki | above last season’s opening prices. All carbonising skirtings the 
mixture serge for soldiers’ use at the front. One has only to| and lambs difficult of sale, 30 per cent. below last season’s open- h 
think of the tremendous strength required by the Government, | ing rates.” 4 
and as each manufacturer is furnished with particulars when su 
the orders are placed, it is impossible to tender poor, faulty, oe ae Te Coe ee is 
inferior pieces, and, if the Government officials are doing their an 
dutv, I contend that inferior khaki serge cannot possibly be HIDE, LEATHER, AND ALLIED TRADES. 1 
passed. As already hinted, the great number of heavy over- be 
coatings of all shades and designs, which were bought about a , 
nonth ago in the West Riding at an all-round sum of £1 per (BY OUR OWN CORRESPONDENT.) fr 
overc ting, leaves just ground for complaint, but these were Hides showed very little alteration at Thursday’s Bermone $ 
simply bought for temporary use and n¢ replac e proper | sey io , » avies declinine by an eighth I 
| heavy overcoatings. This fabric is eee ned na conuer ae a a mM — piggy ee oo a 4 
hy] ‘ ont cl S ; 3 per lb. Best ox hides sold from 8d toS83d, and have reached 
possible, and will be replaced at the first opportunity. aca ae Bi ia nll 
; in one or two provincial markets. There is, however, ratnel 
Vi an easy feeling in the trade that some form of Government b 
COLONIAL WOOL. action may be taken to regulate the price of leather, which has 
(FROM A CORRESPONDENT.) gone up by leaps and bounds since the outbreak of war, a” 
Tie wilonees 2 Nice ar a : if this comes into operation it May soon allect od : 
mo welcome intelligence was conveyed to the trade ‘ast | hides. Foreign hides are relatively cheap, and there © ® 
Wednesday that the drought had broken in West Australia, feeling amongst exporters that the embargo on certain Ciass 
Reuter informing us that good rains had fallen in the southern | might be removed, as the domestic trade cannot at present—the, 
wheat areas, and a downpour was threatened further north. I | allege—absorb all available supplies. Cables trom Chicag' 
hope these expectations have been fully realised, and that | show little alteration in hide prices, but large sales are 
bountiful rains have fallen throughout the whole of the 


| ported. on 
| There is no cessation in the demand for leather of all 
| suitable for military purposes, and tanners are making 
effort to keep shoe manufacturers supplied. Prices of sit’ 
| butts and bends continue to show advances, whilst shoulders 
| bellies are bringing prices almost unheard of. K 
I ; ’ ; | leather suitable for military equipment is also in big 
accounts, and therefore feel that in order to make the coming | and here again contractors are faced with advances 4) 
| 
' 


Commonwealth. Nothing can remove the present anxiety from 
the minds of thousands of pastoralists, and assure good grow- 





ing conditions for the ensuing summer, unless there is a rainfall 

of 2 to 3 inches, and as the fall last week did not benefit the 
driest areas much, if any, it is hoped that the present rains 
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will be very general. I receive every mail anything but good 


SoM Ite Ae EAE A 


wile ia ioe te ls Ea : ee ate ; : 1. ,4 are being 
season if further heavy rainfalls are urgently needed. Curriers of stout upper leathers are full of work, a 


keen dehate ; t : iia 
A keen deba pressed for deliveries as fast as the leather is proaucee. 





e has arisen in consuming centres as to whether 


} 


stocks of (7001 are enficien mee ~ ~ +r ir - : icult to tral 
. a t Woo! € ufhcient to meet current requirements. or | labour is scarce, however, and raw labour difficult to Ue 
whether - , ] min ar ¢ ° pavier 
whe ther a wool famine actually exists. A good deal of personal e heavie! 


short notice. Stout Army curried butts and t! , 
stances of chrome hide are selling rapidly, at advancing f 
whilst large consignments of American leather are 
1} Supposer shortage of woo] existed only in imagination.’’ | into shoe factories on arrival. 

| | hardly think that that verdict will be accepted by the majority | 


ae) Pee, _— a +. aa » ~ aid 4 out 
leading Bradford topmaker informing the Board of Trade that pushed ‘ 


sed 29 
qd 


TE SOME A ge 


a 


| £ 1? ¥ > , + : . * - 

| reeling seems to have been imparted into this question bv a 
| 

| 

' 

| 


Shoe manufacturers are working almost night ane | 

| etenete ae eee te) } military boots, and it is calculated that over 5,000.0 ae z 
| justity his statement points to the fact that spinners and | already been placed on order, with others to 1 we 

manufacturers this last six weeks have bought immense quanti- | makers and saddlers share in the big demand, and ar 

tles of raw material, covering in many cases their prospective | at high pressure to get deliveries out in contract time. 

| Tequirements till next March. There is great congestion at ! will find an article on the position in this issue. | 

eset 


Pinar eneeenniaeetas SSS iene 


> members of the trade, although the speaker in his attempt 




























October 31, 1914.) 
eee 
JUTE AND PLAX TRADES, 


—_——- 


Pirie and Co.’s Dundee report of October 27th is 


The linen trade generally is quiet, but steady. 
a is cabling very few offers, but, on the other 


“ 


. st marks are offered at £18, and Daisee 2 £16 153s, 


hing moving off. To-day, dull and inclined easier 
ing f resh can be reported under this section. The 
her supplies of any extent is at present far from 
wemneille ns are therefore on a small scale, any- 
- available commanding very high prices. To-day, 
~ Yarns.—Jute yarns move slowly in buyers’ favour, 
tuiet. Linen yarns are steady, and for certain 


vo I a ~, erong. but business is difficult. Tow wefts are in 
y t S12 Ss as “So? Ms . - ** 
«* ° reauest To-day, jute yarns quiet, unchanged; linen 


et. but steady. Cloth.—Jute goods fairly steady, and 
‘rather better demand, but trade generally is quiet. 
re not so active as might be desired, but canvas 
ntinue well employed on existing orders. To-day, jute 


slow. and prices tending easier. 








CHEMICALS. 


report of Sir S. W. Royse and Co., Limited, of October 





here is latterly some further decline in general demand, and 
me easing in values of some imported articles, although stocks 
] replenishing is not easy from abroad under the 
ntinuing—if recently, somewhat less acute—difficulties of 
transport and finance. Export business also is difficult, with so 
many articles on the prohibited list, and licences to ship—if 
btainable at all—only received after considerable delay. 
Ipha pper has eased during the month, and has little 
liry, eithe r home or export. Brown and grey acetates of 
lime are ste , but there is not much business, buyers’ require- 
nts being already well covered. Acetate of soda has been 
1g freely, and makers are engaged well ahead. All lead 
nds are lower, with the fall in the metal: acetates of 

1, white and brown, have a moderate inquiry; nitrate of 
id is moving better at reduced prices; litharge and red lead 
t makers continue busy. Carbonate and caustic 

», and odd lots are bringing high prices. 

eal potashes are short, here and abroad, and are dearer. 
id and cream of tartar come forward slowly, and 
ere is a ntinued shortage, but values are latterly rather 
‘ prussiates of potash and soda have little inquiry 
he former being considerably lower in price whilst 
atter remains steady. White powdered arsenic, after easing, 
s improved and is firm, _with supplies moderate. In oxalic 
re is little doing, but price is steady. Alum and 

te of alumina are again dearer. In tar products there 





tash re still « Urce 





ust a fair business. Benzoles are quiet, stocks are plentiful, 
nd business difficult to negotiate. Solvent naphtha has little 
demand, and there is very heen comp etition for any business to 
be placed. Creosote is more active, and is very firm. Crude 
bo! id is firmer, | consumers having been buying more 
treelv. (Crystal carbolic is very firm indeed; liquid carbolic 
s aflected by the export prohibition, and is lower. For pitch 
there is practically no demand. Sulphate of ammonia has a 
rmer tone. but } 


yuyers are chary of increasing their limits. In 
ilies a steady business is being done. A good number 
ntracts for f rward delivery have recently been placed ; 





powder prices are higher, caustic soda lower, 
immonia soda unchanged. Exports of bleaching materials and 
“da compounds show some moderate improvement during 
THE COTTON TRADE. 
LIVERPOOL, October 30. 
\ 1 


has experienced a better demand, and a fair 
‘sinéss has resulted, but values in most cases show a further 
ne ity called and price fixed and sold on call is 





| faa 20,600 bales are American, 1,200 bal 
S 5.8 bales sundries. Imports, 53,941 bales, includ- 
ng 43,307 les American, 3,075 bales Egyptian, 915 bales 
fazilian, 2,839 bales Peruvian, 2,098 bales African, 747 bales 
on Sane The actual q juant ity forwarded to the trade is 
vay és, of which 33,095 bales are American. The actual 
EY « ted is 6,831 bales, of which s,952 are American. 
“ew 3S 758,300 bales, of which 458,740 bales are American. 
‘1... 2G no business has been reported, but the quotations 
the 4... yt@ Georgia are reduced 4d per lb. For American 
2 considerably broadened out, and a large busi- 
at en done in cotton to arrive. The quotations of 
eat es above are reduced 25 points, the lower 15 points, 
gh eption of good ordinary, 5 points. In Brazilian a 
as : has been done. Quotations are 20 to 25 points 


ptian a fair business has been done. 


The quota- 


sysiness in the jute branches of our trade remains | 


sre quite indifferent, and prices, after advancing | 
‘a on the easy side, with little or no business | 


pinnae s tt aceaameemania ate npn iti aie: eee eee ene 
THE ECONOMIST. 821 | 


D ck jute is finding a very poor market, and prac- | 


SS 


tions of upper are reduced 35 points; fair to good brown, 20 
id the grades 


points ; fine and extra fine brown and goo 
1s and Abbassi, 10 
i 


below in Nubari Joanovich Takellaridis 











points. In Peruvian there has been only a limited turnover, and | 
quotations of smooth are reduced 25 points. In Mitafifi a small | 
| business has been done at easier rates. African has been in 
good request, but qu: tat ons are reduced 25 points. In East 
Indian a good business has been done Quotations are reduced | 
10 to 15 points. The quotations of Jar lary-February delivery, | 
American, has been oudeued to 4.50, and that of January de- 
livery, Egyptian, to 7.20 j 
LIVERPOOL OFFICIAL QUOTATIONS : October 23, 1914. 
die s Same Period Same Pariod I} 
on © 8 1915. 1912 
Descriptions a & = 
- = or ° e€ . wa: . -s - ] 
3 ~ 3 s = ° 
pigi8 3 22 23232 2 338 | 
O\a'0 ZR &@ AOR BORE || 
— mee oe 
American. @jadidia aia a@idjai a dia |i 
Gea Island........perIb.) .. nminml11} 12} 16 nminm! 153 .. .. 16 | 
Plorida ditto.....ccccoe-| oe LOR | .. 10Z «.. 114 103 e | 42 1} 
OraG OLMMidGMMF GOLMGM GOLMGmM | 
American .....-ccccess., 905 5°45 429 505 5°50 GOS 686 752 786 § 44 5°96 634 1 
Brazilian. Mid MF’ Fr. G F Gd. Fne MF Fr. Gd. MF Fr. ga || 
Pernambuco, &,........, «+ |426 550597 ..|.. 708788 .. 583 653 if 
Parelde .cccccccccccccce| cc | 436: 520 597) .. | -- | 708 788! .. 505.653 .. | 
BERERS cccccccccccccees| co | SSS FEO SSF: oe | oe | TOS TES .. 1543653 .. Ii 
Mossor0, &.......0ce00., «+ (426550 597 .. | «. 703 783 5°83 653 .. | 
CORED ccccccccccccccccce!| cc | 9S0;F00 SOT co | oe || 705' 783 583653 .. | 
Maranham ........6..., «+ 426 9°50 597 e 703 783 5°83 6°53 
Egyptian, | 
Brown .....ccccccccccces, oe | oe | 650 6°95 7°80 8°45 .. 9°60 1080 omllo | 
 scaheceuecenedn oe | oo | 5°55 585640 655 .. 9551005 ., nmi) gz || 
eat Indian—Sealsiand ..|..|.. li 12 13 15a |. 164 |} 
Peruvian—Roughb ......, «+ | +», -- 850 875975 .. 925, .. | -. |100]} 
Ditto Mod. Rough .... -- | «- 7°15 795 8°4C -- 710850 .. 675840 || 
Ditto Smooth ........ «+ 5C5 5°75 5°85 5°95 6C5 763 838 865 614 694 734 1} 
Ditto Sea Island...... 74 8} 9 9 8? 103 94 ll of} 
African, Bast, &c, ...... 425 4°85 5-25 5°85 610 685 720 760 845 §90 650 7°15 |} 
i} 
Bast Indian. GFr rer Gd. F G Fne8'fn rer Gd. Fne ver Gd. Fne | | 
Surat—Mac.G'ndSurtee .. |... .. 485 510, .. | .. ' Wf .. 64 '} 
»» Broach -.- 4C5 42043545 .. 63 62 Tey §8 52 Ge, |! 
Sawginned Dharwar... .. - co | co | co | co || GH GH} -e | Ge SET... OAT 
Sc cccddasel wc | oe 4 ce | on } 06 | 00 ae gk 8 52 Sa 53 i} 
M. Gin’d Bhownuggar .. .. |...  .. «+ «+ Gh Gh 6 5S 5h 53 |} 
Qomrawuttee, No.1... .. «- .. .. «+ Oth Gre Sts Sry Sth See |} 
Wei da] 64) 40) ws foc f 0s cil ea} ee Sia Sta | 
M. Gin’a Oomra, No. 1 385 4°00 4:15 4:30 445 460 64% 64 Gis Sye Ste 54s | 
No.2 * * e* * ** * ** Ors Ora ee os Sea i} 
M. Ginned Khandeish col ce | ee ce oe oe | Gt Gee Gry 55m See 592 || 
Wf. Ginmed Comnptals..| «. | oc | .. | oe | cc | co || oo | Gem co | oo | Stal .. | 
Bagalkote ..ccccccccce! co | ce | oe | co | ce | co | oo | Gry oe | oo | Gay’... | 
Boinde..........ssseee, s+ | oe | ee oe ee lee | oe SR BR oe Ste S| 
M. Ginned Scinde.... -- ++ | 2. se we we thon @ os | Sate 
ae at) £6 8 aa.) wOh oe 5h 58 «5h | (489 See 55, | 
Machine Ginned Bengal eo | oe (S15 326 340 S55 .. | SR OCG oo | Stel Sem | 
Madras—Tinnivelly .... 4°35 450 465 .. | .. . Weta oe } 
WORSE cecces) co | co | oe | co | oe oo’ & . 52 
COMMENTER 2. ccccccccesce| - eo | ce j co | co | oo || GR Mads cc || SR} ce | ce | 
Coconada, Red ........, Fr. .. | .. 54 ; o »~ o 
Smyrna, Greek, &c. .... ..  . os ij 
-_ 1 
lt 
The imports for the week ended Oct. 23rd amounted to 33,897 |} 
bales, and the quantity of American cotton reported at sea for || 
if 
; 


Great Britain (including cable advices to date) is 118,000 bales, 
against 330,000 bales at the corresponding period last year. 





| 
Imports, Exports, Consumption, &c. i 
October 23. it 
— eh - Inc, or i} 
1914. 1913. Dec. |} 
Bales. Bales. ne a 
Imports Week ending Oct. 23 SSBST ccc “ 
- From Sept.1]........ 281.472 643,209 — 361,737 
Exports Week ending Oct. 23 Bee es<< asus ; 
From Sept. 1........ 40.212 .... 42,109 ....— 1,897 
Consumption Week ending Oct. 23 39,932 . 
From Sept. 1........ 341.685 .... ee ns: we 24 698 
Stock démasdesoeeecs Shdtesisunetes - 760490 .... 506,490 .... + 254,001 
i 
i} 
S lA LAS AS ROASACMASADZ4 ii 
<S-S) “pIPE PERFECT" (93:9):9°:0 05 BOO Bton | 


& PLAYER'S 


~ Navy Mixture 


x3 

< : (In Three Strengths). g ‘ It 

‘Ge ; = || 
“3 Mild and Medium _— per OZ. an 

Ce dg 8 per }-1b. T in ce) I 

es White Label - 4! a. per OZ. “> || 
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+ Oct. Price, Price, Price,|Price,|Price, 




























































29, ‘t Oct.\¢+ Oct.'+ Oct.|+ Oct. Sept. 
1914, 22. | 15, | a 2 |_24. 
» "eds "sk "sho “slo "odo "od 
Raw Cotton—MiddlingAmerican,per| 5: 5: 5°55 
on Good fairbrownEgyptn.perib| 675 695 705! 7-25] 7°35! 7-60 
Yarns—32's twist .........+0.-..-perib O 73 0 72 0 84 0 880 840 83 
— 40's weft ......... eocoeesperib O 74 9 73 0 8/0 | GC 8 0 8 
— 60's twist(Egyptian) ....perilb 0 134 0 14: 0 144) 0 1427'0 158) 0 153 
32-in. Printere,116 yds, 16 by 16, 32's and 
Gr BvccSoncssedecess ipa ‘ireca ® 8-915 0s 4/15 6 15 8 
in, shirtings 16 ds, 1 719, "san 
ay tReet vevesseeee (M2 3/12 6/12 9113 113 313 5 
33-in. ditto, 38 yds, 18 by 16, 10 ibs. coooe)| © 91710 8 OF} 18 2;8 3/8 4 
33-in. ditto, 374 yds, 16 by 15.83 Ibs..... 6 8 6 95 611/7 1171/7 2 


(IL) Compared with Previous Years. 











Price, Corresponding Dates in 
Oct. 
29, 
1914. 1913. | 1912. | 1911, { 1910. | 1909. 
sdis4a sedis disdisa 
RawCotton—MiddlingAmerican,perib 485 770 650 §17 769 7:91 
— _GoodfairbrownEgyptn,perlb, 675 1005 09, 0 8% ¢ 1140 11,; 
Yarns—32’e twist ........... eoee-porib O 790 10¢# C Sta, 0 94,011 | O lus 
— 0's welt ........... «oe.-peribd C 75 0 103, 0 9%, 09%,011 0103 
— 60's twist(Egyptian) ....perlb C 134 0 18) 0 168 016 \0 18} 017 
32-in. Printers, 116 yde, 16 by 15, 32’s and { 
DU ischinnserettonnenaeitnbssakeaad 1446 18 2,17 8$17 7/'18 3/16 48 
32-in. shirtings, 16 yds, 19 by 19, 32's and 
Ci Msccsksdswsnerenanmenehin ccoccccee la 5 116 1/15 8815 GIG 5 114 7 
38-in. ditto, 38 yde, 13 by 16, 10 ibs. cooee} 2 9'S 8/9 S39 5 )10 0} 8 10 
39-in. ditto, 374 yds, 16 by 15, 83 Ibe 6 8'8 6/8 338 519 0,711 


* European War. t Nomina! quotations. 





POREIGN AND COLONIAL PRODUCE MARKETS, 


Por Reports of To-Day'’s Business and Public Sales see “‘ Postscript.’ 
Mincing lane, October 30. 
SUGAR.—The chief feature this week was the prohibition of 


| 
| 
| 


import put upon this commodity by the King’s Proclamation, 
which curtailed business to a very great extent, and prices 


liend a general decline of 2s 6d per cwt. British-refined goods, 
however, met with fai rly good attention at the lower level, and 
i| Tate's cubes, No. 1, sold at 318; No 30s 6d; nibs, 29s 6d ; 
] crushed, No. 1, 28s 6d; fine granulated, standard, 27s 6d. 
i 
| 
+ 


2, 
28s ; 
278 , 27: 


Lyle’s granulated, 6d to 28s; white crystals, No. 3 s 6d; 
yellow crystals, 26s 3d. Of foreign, American granulated, on the 
spot, sold, at 28s 6d to 29s, and since at 27s 6d; Italian granu- 
lated, spot, 26s 6d; white Java, spot, 26s 6d to 26s 3d, and 
26s 6d ; arrived, 23s; and afloat, 22s to 22s 3d, with sellers of the 
latter now at 6d. Cane descriptions also lower, and small 
sales have taken place in Trinidad at 27s to 27s 6d. 


2 


22S 





Imports and deliveries of raw sugar into London since January 
Ist to October 24th, with stock at latter date :— 






| 1911, 1912, 1913. 1914 
Tons. Tons. Tons. Tons. 
Imported ........++. 191,700 .. 190,500 .. 240590 .. 193.960 
Delivered .......... 197,340 .. 205,190 .. 230,420 .. 202,030 
|| Btock.........ss000 12,890 2. 21,690 .. 29,760 :. 19,490 
j | Stock U.K. ........ 41,560 .. 44,440 .. 67,010 .. 31,550 
| RUM quiet, but prices generally steady. 
¢ GLUCOSE steadily held. English and American liquid, on spot, 
1} sellers, 138 144. 
} 


COFFEE .— Fair supp! ies were offered in auction, and Central 


I aE 5 eRe eee A 


1] 
| 
| 
= 


since A 


ECONOMIST. 





ditto, 83d to 1s 44d; 


American kinds ruled steady, while washed Dumont was fully 2s 
\| per cwt firmer. Vera Paz, fine bold, 85s 6d; mid, 74S; peas, 77S 
{| to 90s. Colombian, good to fine bold, 69s 6d to 71s. Mexican, 
i —_ bold, 71s 6d. New Granada, good bold, 65s €d. Guate- 
la, common to good bold, 58s to 70s; mid, 63s; peas, 63s 
i| Costa Rica, fair bold, 69s 6d to 7os. Washed Dumont, medium, 
| 578 to 59s; small, 528 6d. Unwashed Dumont, medium, 48s 6d; 
| small, 44s. Spot market quiet, but values generally steady. 

| 






















(October 31,1914. | 





. le ie Rs eae, 4 
Imports and deliveries of coftee into London since 
MANCHESTER, October 29. October 24th, with stock at latter date :— January TS to 
z The rather improved conditions reported a week ago have — — 1913. 1914 ft 
y able to report rather more busi- . ons. Tons. | ; 
4 somew hat deve loped, and we are ns f uid eneral, Imported eeeeeeseee 50,380 ee 27,040 ee 32,650 cone ri 
% ness in some quarters. The buying has been far g a Delivered (home use) 12,250 >. 13,350 -. joie)“ 0 pod 
i but in one way and another the turnover has been somewhat | Beoort |. 1.......0. 27,520 2. 14.220 : 2 12 = 
- larger. The feature of interest has been fairly substantial, | Stock ...cccccccecs 12.390 «» 10.170 .. 10500 °° rel ence 
“Ag ; . . ee of 7 
2 contracts being arranged in home American yarns, chiefly in COCOA.—At public sale only limited supplie WeTe Catalogues Game 
a: coarse numbers. A good part of this business is said to be of | and experienced a generally quiet demand, pri however, Sr sas; a0 
3 a speculative character, users being tempted by the low prices | fully steady. 252 bags Ceylon offered, and } fair, 63s = 
s ee : ce Pe en : I randa 
% ruling to anticipate future requirements. Shipping yarns con- | Dative, 53s. 881 bags Trinidad: common, 50s. 52 bags Grenst: j sancae 
A A slight i yvement has shown itself in mostly found buyers: fair to good, 548 to 57 9 bags St Lu §) Nove 
t tinue disapposnting. A siignt ampro Se Tea : 1: sold at 58s for fine. 50 bags Demerara ditto realised fos 6d t — ; 1s 314 
a the ‘ofitake, in Bolton spinnings. In piece goods some large 3oc bags Jamaica partly sold: good, 55s 6d to <. nom 383 
¥ orders have been placed in shirtings for China with one par- | Guayaquil, few disposed of: blacks, at 558. 46 bags Puertoc Je ss 044 | 
‘ ticular firm, but this buying does not in any way indicate the | 935 bags Bahia, and 213 bags Venezuela an retired Private! +n 
general demand in the market. A few more sales are reported Trinidad sold, 59s, Bahia 50s, and Guayaquil, Caraquez, s2s 64 I 
: ; 6 : kets in s spects | tO 54S. os 
ig eliveries smaller markets in some respects . - 
for India. Deliveries to the smaller Ke eam S} “ COCOA BUTTER.—In auction, 100 cases Sand ape 
ti seem to be a little better. For the time being further curtail- oteak ed, and 
ment of production appears to be stopped. TEA.—Indian offerings at public sales this week com prise 26,2 334 | 
y packages, which encountered a strong demand, and pri ces ruled || 
if (I. Comparative Statement of the Cotton Trade. firmer for most descriptions. The most demand was for leaf kinds 
; anaes ane Ss up to rod per lb, which showed an advance of 3d to 44 per th 
: - ; P P 4 3@ per Ib. } 
" | price Previous Weeks in 1914. Pekoe, common to good sold, at 8}d to 1s 24d; broken petce, | 
i ’ 


orange pekoe, common to g 


od medium, 8%¢ || 


to 1s 2d; broken orange pekoe, common to fine, sid to Is 8 a) 
finest, 2s 33d; and pekoe souchong, 8d to tod } rlb Coles 
auctions comprised 15,522 packages, which experienced brisk com. 
petition, finest kinds of broken and all leat teas being 3 aq to 1d per 


lb; lower and medium brokens were also dearer, but 
noticeable was less pronounced. Pekoe, comm 
83d to r1fd; broken pekoe, 83d to 1s; a 
1s1d; broken orange pekoe, common to fine, 64d to 1s 33d; and 
pekoe souchong, 8$d to 1s perlb. Java sales of 1 320 packages 
passed off with a good demand at firmer rates. Pekoe, medium 
to good sold, at gjd to 113d; broken pekoe, common to good 
medium, 84d to rofd; orange pekoe, good, 114d to 
broken orange pekoe, common to good, 83d to 1s; and pekoe 
souchong, gd to 1od per Ib. 

FRUIT.—Pubiic sales of new Valencia raisins comprised 337 
tons, compared with 373 tons at corresponding period last year 
An active demand prevailed, and prices showed an advance of 1s 


the rise here || 
n to good sold. 
pekoe, 93d to || 


1A 
Is o}d 


to 2s. Half-boxes sold at 35s; quarter-boxes, common to medium 
37s to 42s; good to fine, 44s to 54s; choice, 55s to 61s; one 
eighth boxes, good to fine, 45s to 58s; and choice, 65s to 67s 

seedless, 36s to 42s. The smaller supply of 13,440 packages mus- 
catels experienced active competition, and fine to choice qualities 


ruled firm to rather dearer. Very common, sold, 38s to 45s 
common to medium, 47s to 56s; fair to good, 53s to 77s; finet 
choice, 85s to 96s; and extra choice, 115s to 135s ; loose, 29s t 
50s. 155 bags currants and 1,000 bags old Turkey figs were 
bought in. Privately a good business has transp ved in currants at 
steady prices. Pyrgos sold at 24s; Amalias, 25s; Patras, 26s t 


>» 


26s 6d; Gulf, 26s to 27s; Vostizza, 28s to 378; and smaiis, 





31s. Sultanas ruled firm, and a good demand prevailed. 

new common to medium, sold, 32s to 40s; goo xd to fine, 428 to 5 
with choice up to 60s; old, 26s to 33s; and Greek, 3 a es 
Figs sold well at full rates. Layers, 503 to 55s; pulled, 65s 
85s; bags, good averages, 25s to 26s 6d; and Genuine, 275 to 25s 


Hallowie sold at 16s to 


Dates in good demand at firm prices. 


16s 6d; Khadrowie, 13s; and Siar, r2s. a8 

RICE generally quiet, but rates ruled steady. 5S.Q., on spo 
sellers, 11s 6d; No. 1 garden Siam, 10s 6d. Rangoon No. 2, 128 
S.Q., October-November shipment, ios 3d, ex quay, Li ae 
Ran; goon beans, September-October and October-November “+f 
ment, sold, fu 15s, and November-December, /12, ¢ f and i., 
London. ; 


Singapore, 0 


BLACK PEPPER very firm, but generally quiet. 


° } 
, shinmen ted 
spot, sold, 5id to 6d; October-November shipment quo 


4 
45U 
a) 


c.f. and i. Tellicherry, spot, done 5id and buyers. L ampon . 
spot, quoted 54d. In auction, 19 bags Ceylon offered an id sold 
57d to 5id. +. Montok 
WHITé« PEPPER firmer. Singapore, spot, buyers, 11d "hee 
spot, done, 1s; ditto, near at hand, sold, 11}d; ane, es 
September- ictober shipment, at g4d, c.f. and 1. ya neg" 
November steamer done 97d, landed terms t public sale, * 
bags Cevlon catalogued and “sold at 11}d for fair. po) 
CLOVES steady. Fair Zanzibar, on spot, so ld. 8d. In auctiod, 
10 bales ditto offered and retired. Sa 
GINGER.—In auction, 287 bags Cochin offered and partly * a 











medium and small, washed, rough, at 235 6d. 46 barrels Jamas 
retired. ckazes 
NUTMEGS.—68 packages West India boughtin. '™ a 1 
Eastern sold, 103 at 6d to 64d. 13 packages ditto mé mace a 
DESICCATED COCOANUT.—150 cases offered and sold, fine, 3* 
to 32s; and medium, 34s 34 ot Saee 
CINNAMON —106 bale s Ceylon offered, and a iew s 6 
23 bags quillings fs retired ioht if 
CHILLIES.—40 bales Zanzibar and 50 bags Amboyna boug™ 
| CASHEW NUTS.—25 cases sold at 50s. \ vassaland 
CAPSICUMS.—74 packages Eastern and 34 bags ye" 
| retired. cee tended it 
| JUTE.—A dull to ne prevailed in the market, an 1} aed - “ditt 
buyers’ favour. Native first marks, spot, nominally + ~ {andi 
| October shipment, sellers, £18; and November, #1 oe Ff C 
HEMP.—Manila market exhibited a very quiet tone. 
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| December, sellers, £23 10s.; G.S., spot, quoted, £18; | yellow and reddish, sold, 3s 6d to 3s 9d; tongue, fair yellow and 
to Lesaer ee ber-December, sold at £18; January- March, £18 15s, | reddish, part small, 3s to 3s 3d. East Indian fully steady. Purse, 
| ditto, Oc New Zealand inactive. G.F., October- December, | fair to good yellow and reddish, 1s 6d tors 8d Penang dearer. 
4) cf and 55 10s: H.P.F., ditto. £21 10s; and fair, £20 10s, c.f. | Leaf, fair yellow and reddish, 4s rod to 5s; reddish fair, 4s to | 
ne, | | quoted, £22 1°» | 4s 7d. Saigon firmer for both long and round leaf. Long leaf, 
a j and I. ¢.—Spot parcels ruled firm. Fair T.N. orange, done | fair yellow, part small, 7s tod; round leaf, fair yellow, mostly | 
x _— and A.B., T.N., at 67s. Futures largely nominal in| small, 5s 2d. 
x a ‘a offers, December delivery, buyers, 57s. | COPRA.—Market steady, but business generally quiet. To | 
7 oSAMBIBR in slow request. October-November shipment, quoted | I Londen : Ceylon, October-November shipment, quoted £22 10s, | 
ed é nd good marks, 19s 6d, c.f, and i. | Malabar, October-November, sellers, {23 ros. F.M.S., Singa- | 
ng 1% A RUBBER, — Rather unsettled, but firmer. Plantation | pore, October-November, {21 10s. To Marseilles: F.M., Straits, 
s a crepe, spot, sold, 2s 34d, 2s 4d, 2s 34d, and 2s 4d ; | September-October, buyers, £22 15s; Manila, October-November, 


} mber, 2S 34d, 2s 33d, 2s 34d, and 2s 4d; December, 2s 3d to| sellers, {20 15s. To Holland, Java, August-September, buyers, | 

sal smoked sheet ribbed, spot, 2s 4d to 2s 54d; November, | £27 ; October-December quoted {25 ros, c.f. and 1. | 
- * 

i 

} 





. December, 28 4}dto 2s 43d; fine hard Para, spot, sellers, METALS.—Private market for tin commenced dearer, but subse- 
aad: November, 2s 63d ; December, sold, 2s 6}d; ball, spot, | quently became quieter, and part of the advance was lost. Cash | 


iS 








vllers, 15 109d per Ib. standard settled down at £131. Copper generally quiet. Standard, 
ISINGLASS. At public sale, Para ruled firmer. Lump, fair’ cash, £50 10s; and three months, /51. Electrolytic, £52 15s to | 
" eee nk eee 


nd Commercial Times.—Weeklp Price Current. | 


The prices in the following list are revised with the assistance of an eminent firm in each department. 












































LONDON, Farivar. DYE STUFFS, &&— 3s d sd METALS—8. Copper 2s £ s |ROSIN— ds d |TALLOW—perewt— 5s ds a 
2 | Tperlb » ad 8 d Galles, China..per cwt nom Eng., Tough, perton nom | American, common 3 5 0 0| Australian mutton. 27 9 37 ¢ | 
Cs | ABROWROOT Perea. 0 1h 6 Shp SAPRD. 0. ose. se neee . 90 0 0| Beateelected..... 6410 5 G| Fime ..........000. 49 6 0) Do beef .... 27 0 3% 0 | 
b ss - § e680 Turmeri Bengal .... 2 0 2 9 Shreta (strong) . nom saGo— lan eececceccccece 236 6 ¢ 
Ht severeneness ogg By ras, finger ...... dard ...... cash nom F 0 18 6 APIOCA—per Ib— 
fous sesesoers eee Gambier, block ...... 23 6 21 9 Iron, per ton— |Peari, per cwt........ 16 E. 1. Flak -t caw’ | 
q000kdaty 14 Fe a Outeh, ord. to fair.... nom Bare, Welsh Ports.. 710 8 @ |S8#ofour............ 20 0 1) 6 pean ee cwt u ; 25 Hy 
aT sohandount 9 $i 0 DYEWOODS— é fs ipeerdahive Bars, \SHELLAC—per ewt— TAR—Stockhim, p.bl. nom 
m cae meer @ 0 6 6 Brasil -jac0-4- Der tow B19 18 2 0 irkenhead ...... f ” tt |Orange, frat marks .. 7) ¢ 75 Q | _Archangel.......... nom 
JD € atic, ii teutientons 
n- fg in nom es ee ee eae, Bbenhess 7 5 M7 ded 0.00 ee ee eae? || 
" Te ial 0 6 0 0 Lima Wood ........ 10 6 11 9 Nailrods, London .. Button, Lac, gd.tofn. 73 9 77 6 - : 
A on, plantation 62 8 78 0 wood, Campeachy 8 6 9 6 a steel, f.0.b. Low to medium.... 55 0 65 0/| Paatem to good ue an ‘ 
Te eee 0 6 0 onduras.......... 6 @ 6 & Welsh Porta...... § 0 510 spot TN quiet value. 55 0 0 0 Sonchon eens gs || 
. @ 88 6| Jamaica. . 810 8 9 Do Mdisbro., f.o.b. 51/0 0 0p Ms 2 00 ®,common.. @ 7 8 8% | 
d Vair to fine .. MAIC... .00e0s eee Sesteh oletnem cash sot Socom aber value...... 55 C to finest...... @ll 16 |} 
| oOFFRE— uty ui per A Red Sanders sevecese 6 18 8 8 Ghevelend « aah .. — SN -<. cndnindecta 23°3 Ri upees. a! Orange Pekoe i} 
to igi, sm blow mid nom cpeng Comten, ciate _ = - - > Hematite cash... 6/0 0 0 |S{LK— gqcanton paaanmeanens 896 0 | 
nd ing to fine 40 - ™ ¢ a . Ohi ented Cprs. .. 898 0 %)} 
eintia fneord.e4. md. 57 0 68 0 \Soft, 80lb & upwards 66 6 73 6 Lape Ene pig p. 205 — | Bins hence: Seve. 33 18 ¢ |Hyson, com. tofeir.. 8) 0 8 II 
ood to fine.... 73 0 83 § | aA Ever tom, @.L.f. @s & 6 eepdeiee ates a es 0 MED, ancconccesese . 2 2.8 
Dos 93 0 Quickailv ver, per bottle, aysaam Kahing .. 8 6 10 i 
m Moeha, lon berry “ -& 01" c pee, --: : — first hands ........ pene. | ME Nesanencaces $014 8 Teans Hiyese -. canine 7 & : : | 
x | Doshort berry .... 0. 9 to) 4g |Z OFDAU WD ....-seeeeee - SEE acne nom | Tussah ........006 235 338 > Bnest. ..... 
:. Jamea., gd. ome. — a 6 9 i 8 |Petrs Bejetsky ...... nom an . Bngliah ingote . nom | Re-reeled .......... € 600 Indien end Ceylon— 
3 — 80 0118 6 | FROIT—Per cwt. Duty 2s. do bars...... nom pea - ‘- 13 0 15 0 — o— annin . : : i i 
OolOry. .. «+--+ +905 } New Crop. a ST, cash .... nom n.—Raw, fr. Milan 15 6 17 6 seful........ 4 
ogee tee. a 73 0 : Q Teele oe 28 3 35 0 Tin- nplatee, per box— ' Organsine—Mid.togd. @ @ 0 0 = - y+ een : i : ea 
‘ cara American, gi ss cena Panarit.. mene gies oe a SF1CKs— Popper, white—per Ia BIiMe. oe esesceseees eis 1 
J . to mid....... 2 0) seeee . 7S 2 —=6—l Cd a onkneneneee TN Ncieaeéamiene 
r Wid. to fine......-- 5 0 75 0} Fente .... 3 . = ° Antimony, Regulus.. = nom | Singapore,fairWhite @ 11 0 114 Pekoe Souchong— a. 
Is Fory descriptions.. 54 @ 56 0) BETAS nese ceeeees 26 3 2s 6 \OLL8S—Fish— | Black Singapore .. 9 5% &@ Common .......... 7: 0 74 
: Vora Pas . . 68 0100 0; Amalias............ 2 3 Ol Sperm, crude, p. tun nom | White Siam........ 01g 0 & | Useful medium . 0 8 00 |} 
n Joinmbian, ordinary. $3 0 52 0| Pyrgos, dcase...... 24 0 9 0 | eeescececes ° nom | Pimento... 8 24 9 0 Pekoes— i} 
e | Dogd. ——— ; . : gate eh sscessees . ; 32 0 | Beal, pale ..... nom Olnnamon—ist sort : : : ; Common Pasian 7308 |} 
. to a ecceseseeeee 89 VY C6 Vl Ood ........... not Q 
onoa ay. cat terms nom _ ‘ \Olive—Spanish . aunts nom Do 3rd 16 Il — a ; Hy ; ‘ 
. WEMICALS— Layers scase, puld. = ou ; oa Tans poensceos nome | Do 4th : 13 3 : — 16 206 || 
: Ih. 3 0 3 3] MAVOEB ..-ccerereee i per ton 20'15/0 21/° ps 0% 0 3 ' 
eS MUite ns cceese 02 0 2p Bage --.-n.---. 8 6 27 6 Rape, ref.Rng..ceks, 34/15/0 (/0/0 Cassia Li 290 4) 0 7 MBBE—Tinber & Hews | 
| Oxalic, net ..... +++ 88 6 Fa ee oes 8 36 6 oprown, Englishnkd = nom, = Clovee— 0 8 0 8  Memel fir, p. load 80 9100 0 || 
| Tertaric, Rogiish .. 1 8 2 0 alencias, halves .. 35 Ootton-seed, Orude .. 24/100 _—s ||“ Penang 10 13  Piteh Pine " Bien i 
| § ae oa Common tomed. 38 @ 45 3 Do Refined ....... 23/10/G 29/16/0 Ginger— per cwt— Capaia art = i 4 @ |} 
ue On lat 72/6 |g, a. = seceee : 3S : Cocoa-nut. Ceylon.... 48,0/6 0/0/0 | Coehin, cut ........ @ 80 0 7 - aa % 01 ° : i} 
. De ground .... 16 2.126 —_ man Ot sevecece re nom Do small - ee 6 25 98 ae ey a 146 ; is 0 i} 
: Ammonia, carb.,p.ib. 0 38 0 4 ——e 320 36 6 Palm (Lagos) ........ nom Do washed . SB @ 26 @ [Baltic oak... 2222022. ss 6130 GO || 
Mariate, White.. von 45 0 $3 0 | er oo “a Lard, American peoene oo —— tteeseresees S : e ; Indian teak .......... 40/0 30/08 |} 
; . MED sconces / (O/C | FOpam ..ccccccccce j 
eS OE 81 GREE ccccsccarmeee 9 46 0 Petrolm. Oil, perélbe. =n m Jamaica...” 3% 0 §5 0 Watusc: Ip ii cube Won,” || 
Powder ... perton 20 0 21 0 A moe taosapences 48 @ 53 8) Water-White ...... nom |Maee .......... perib 1 9 2 4| Norway, Petrs. std. #10 9@12 2 || 
Ashes, pot ..percwt 62 6 65 8 | ustralian isins— ou — Lasd., Eng. Nutmegs, good to fine 0 8 O11! Swedis , good 1610 2618 || 
A Peri do do . nom | 4 Crowns .......... Bait yess 810/0 8/15/02 | Smal to medium .. 0% 66! Gua... 120 18 6 || 
;, Bleaching powdr. p.tn. 9/0/0 10 0/0} o 68 American (Western) nom Chillies—percwt .... 87 6100 @| Russian... -. 7” 11 6 23 @ |} 
Borax, crystale ..cwt 1710 18 0 ustralian Sultanas— Ol) Seeds— sds 4d} . en 168 13 0 || 
Do powd oP 1810 9 6 |. 2Crowns......... 40 0 0 0) Linseed, La Plata .. spot nom |SPIRITS—Rum, nai gl. duty 15e 1d) ee tehereneee : 
Oream Tartar, Orystal nom \Oranges, Val. selected 18 0 21 @ Bombay, pr. 416 lbs nom Jamaica, per liq. gal. — * tnd. -- 6 8 pos 0 
De powder ........ 00), iw ordinary ...-12 § 9 0| Caleutiapr.sidibe spot 45 6 | aca 88 88 Bs. os...... 1g 8 || 
Do 98% powder ....175 2190 0 mons, Pairmo. p. ca. G 0 ac a } tos eee 
Oalomel ..... prib 29 3 0 SE sduanseanaen 9 0 35 @| Rape, Gawnpore, br } eg ae -. 1 : 110} ao vtea ttt: rnee .. 10 16 2 : 
a .per os tae una a cececccecese > : 3 ; Jly/Aug, new terms nom —— ia... peoet : . } Hl Piteh Pine Planks, is 6 me || 
titrate o' a, p. ton / PORTLAND CEMENT— j Havana. 616 611 Staves-—Baitie, p. ory @ 328 6 | 
Pamachrmt pri t 7 "0 NateBareslonp.bg. 0 8 'O 8 Best, per ton delvd. 36 0 41 0 |Brandy, duty ise id per proof gai. New York pipe .... 9 613 0 || 
Chlorate, net ...... 67 0 8 HEMP—per tow £e £5 No. Vat. Iob a TOBACCO— 1 
Promiate .......... 9 6 0 0 St. Petersburg, layer 51 9 @ 9 |PROVISIONS— se. a oS F | Duty 38—4/1p perlb s do s a || 
Do foreign . oscce 3 6 AG a fr.curnt. spot 26 @ @ @| Butter—per cwt.— 196... won e 7 dq Maryland and Ohio : ; 
am. ate . : ‘3 N. Zealand dock fair 21 0 @ 6) ee See . oi 4 epee ” . . Sey r lb, bond 06 OW |} 
oe... . per anadian, finest.... [| —_,-= ° ” = 
fab Ammoniac, ye cwt 47/0/¢ 69/0/¢ FT native orem 5 9 0 | Irish creameries....122 015) 0| 1008..00:. 4 16 6 33 Viguiats eat a 1] 
Soda Bicarb., per ton £5/12/6 6/0/0 Coir yarn, good to fine 22 9 38 g| Duteh creameries .. — ioe et = . im | Btrips . e ~ Q ff : : | { 
alners ip. p.tua2/60 20/0) Common to fair.... 1210 20 6 | Argentine, finest ..12) 0 128 O |. cena: sss : Kentucky leaf— 
ssbtienanns en § 8 5 & lainES—per Ib 4 o q| Bussian, finest ....118 0122 0 Gorn spirita, pt dy.bd. ye Fo ieeentoies.... @ 6 On II ' 
Qenatie 22°75 10 8 1 9) a. . : Normandy ........ 10) 0126 9 /Gpirite,f..b. Ex. prt. 1 1 @ / gum a a it 
lead white ton 0/0/0 0/00 Salted Australian.... 6 8 @ & Denish ............ 134 0.138 Q [Malt spirits, Sve Fe ft fob 6 8 LT 
eign white...... 33030 0 _ — eateue . ; . . Brittay, rolis, ds. is 1i 6 14 6 German spirits ...... 6 @ @ @ nea peaueueens : : : ‘ 1 
taiptate Quinine— Lion a cesses m8? Bacon, — rish.. 64 0 = : SALTPETRE— ‘Turkey .........20... 8 6h 8 8 
ard and fom, =i] éOperte 3 if 97 Continental . -- 63 @ 6 , per cwt.. nom i erartneoamtsate 86 69 
sue on ooeees : # § : t, Dire Drywliad Gao 89 $13 — seeeeeeens vos £2 . a : inh Pefined « 6 0 45 © Latabkia nl. @5 10 || 
German ‘Manfactrs. nom \*, Madagascar ....... Q 72 8144 Herms—irish ........ 86 2100 @ eens te o-P. per ewt— a eS 8 
De fud hand ...... 1% 1 3 acantea American.. 2 9 6 155 Canadian .......-.- 92 073 | Manila, bold .... 21116 Senne Reece cnt Semewe 2 2 Te 
Coppersp.ta, 210% 2¢/10/0 emoe.. 5 2 Fe eri INI 48 6 69 0| Maccamar 0.00... 415 7/6 1700 GermAe------------+- eae ii 
eeasenacs 160/0 0 0 | pemnne ---+-----00- 0 7 § S8Lard—irish bidders. $4 0 61 9| Syduey............ B12/0/0 16,0/0 Free On -r-e-ereeereee ; 
Suiphar Flour |” 12/00 1 I iii diana ena 86 612 F | . Australian ....21217/6 14/1¢/0 Havana .......-.... 19 66 
Roll... foo 77100 Market Hides, Rnglish American pails’... 88 9 87 3| Bombay FAAS Gente Ron cccccce.coeee @ 54 8 64 || 
Vermillion, Ghinese,p.lb? 6 - 9 Ox, 9 lbsandover.. 6 73 6 # Se tektends. 6 6 6 6 lunes «aan a hs astaeiieaad ; 638 || 
ts anor, 23 60 Seer «crceeceee 6 74 0 84 pork — 2 ee rere cen Eee aime . : ; § 6 
OCHINEAL ..... 20 Dl sinthanteden 6 6 8 & Beer rgentine, pralb. 3 9 4 2 Brit. W. ind - : ars, duty 7/ per up | | 
N— 2 € HOPS—Roglish, 1916 £5/¢/) 6/15/0 BCOUCM. -- nec enene 8 § eed, «nom «= (TURP'NTINE, pews 2 5 0 6 . 
Good Western cit... @ 0 Foreign, i914 ...... 24/9 5,00 Ohecse—Edam ...... nom Surinam, crystals. nom © WOOL—English—per pk. of 240 Ib i 
00, ie en. ne oF 4070 , 8. Dn. Hgge,216 10 416 0 
Pet Wald = 2 IND TA ROBBER—Ib— | ne cee lpeeene or andwhite = nom Hait-bred hogs 13 6 13 18 
\oatgs- Sté«C™~SCié ara, ine, hard, spot 2 6$ 6 0 | ng. Cheddars °°" 76 ¥ 85 8 |, Jagrery, Oaie.<-- sereeeee acm ences: 8 8 1 1D 
| Ales, fine EI. 4 DIGO — Dn tates ‘ jp ........ nom ent fleeces. .... i 
| labs s20d to aon 50 § $2 § \Bongeh pond red Vic & ~~ 2.3 t igyruac rystallised nom Bouth Down ewes |. igus | 
Balsam ne 67 6 70 9g let to fine ........ 13 0 14 0! New Zealand ...... nom \Jeva ahoat ....... pene Leicester do ...... 12 6 1218 
perib 7 0 8 9 Mid. ord. Vio.togood 12 0 13 0 ril2%0—French © 0 0 0} Colonial~per lb— sded 
F  eenteeealbes 4 2 9. Lowtogood o lo @ 12 0 - 16 9 18 0 jp Cube Centrifugal... = nom vi —Beoured super 2 16 2 2% 
, China 86 0 Mad eat 33640 ROME, wccccccecece } Rurinap—London— c. er iw 3 6 
J f Q Fan, » good Hungarian&Styrian 0 6 0 3G} Yello %@3 60 Scour 
»Tefined. 6 23 Do lowtoord... 26 4 3! Danish 6 19 0] w Crystals .... Seoused averea.. 19 110 
feat CoTion $0 8% Kurpah, ed. mid. to gd. nom Duteh 9 23 0 Cabos, get revere SLO 0 0 Grenay avr. to fair L213 
T 0 0. 6 6LLow to mid........ e nom | Buss i a Seeeee .B.W. Beouredavr. | f 
i: Benjisa.’ Bam, © * © 84 LRATHER—per b— rLoUR—a| ey oy Grpain whie' 2. 88 2S 5 Greaay srerats bat i 
needs ber owt $200 ase test teawtex 2 4 3 0" ‘Town households.. 36 6 0 0 Cnvsnso— esese scene OS ea o3 3% 
i} ope .. 30 0 49 ~Rangoon, Greasy average... 1 9 1 1 
etc... 60 0 340 ; atte ox Dende a : ; ; ; gt nom —_ Noy D coeee et Cape, Seoured super 1104 1 11 
ie... 8 @ & 3 Dresmng Hides .... 110 2 6 Moulmein........... . som [Sarin Nov/Dec .. 2 eeceaverage .. 1 2 1 
} ped, Gigs": @ 6 011 Bast Ini. Ki * 11 «116 Neeransie............ nom French Loaves, prompt nom Greasy av - © & Ee 
|| Oh Omg CS .-08 8 8 75 0 Bast Ind Calf...... 19 2 4 Basein.............. nom ————S Natal sve 29 110 
| Antes °° Per! 8 0 0 8 Australian Se. 12 3 GpMalgonc?ai........ nom /Sermem Seam, ready Om eno 0% 0 105 
Peppermint, 1i.@. i een : American Sides.... 1 2 1 4 Garden Siam ...... ee = German Cubes, fine, Wie. goed to supe. 1 3 1 6 
pum English Shoulders.. 1 9 1 5 Field Siam ......... ° 
| Bibeb. China, tr to fis 16 025 0 Bark do .. 15 1 9 |Bice Meal, ton— Seno SORE Eon — Mow Zealand, fus.. 1 5 1 4% 
|| Sena pods 22 910 & @ Buglish Bellies .... 6 8 1 @| Hangoon.-....160 9 § ¢ /BRET—German, t.0.b De medium .. 19 1 1 
] mma oede nn. $1812) Bark do °.. 186 12! exship terms §=60 8 prompt ........... nom De coarse .... O18 1 6 
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foreign, {17 15s to £17 55, as to position. 


changed, and bids wanted for shipment. 
of better coloured and 76 tons of inferior were offered. 
of the former and 58 tons of 


824 


£53 55. 





Lead generally steady. 


{24 5sto {24 10s. Special nominal. 


TALLOW.—Market fully steady Near 


THE ECONOMIST. 


RAPESEED. — Bold Ferozepore, nominal a 


rer zepore, dite 


English, £18 Ios ; 
Spelter dull 
Artimony firm, but quiet. 
Engish refin'd, spot, £55 to £56; forward, £38 to £42. 
siuver, #10 10S 
parcels, 
At public sale 317 tons 


the latter sold, at fully steady 












and soft | 
G.O.B., | nominal. 
COTTONSEED.—London, Egyptian, loading 


| £7 38 od per ton. 


4 


Quick- 


POSTSCRIPT. 

SUGAR.—Home refined goods met with 
| unchanged rates, Cane descriptions dull of 
bagscrystallised Demerara, 1,000 bags Tri: 
pockets Guatemala were offered, and bought 


afloat, un- 


1607 tons 


Auctions of small extent firm to dearer 

= 1 a, r 5d ° r. 
anded 2 | : sp £1 2s 6d. Rape, os : : 
~99 a £21 4 Hull, (s “eH Sf aa 4 c oe ites - JUTE slow and easier. Native first marks. « 
=nglis finer spot (barrels) ale ‘ 5s; dinary ., 7 a ' 
a ish re ine ; SI ot “< s), . “4 £ 34 x58 r ry November, sellers, {175 ros. 
. naked), spot 2. avison (naked), spot, O. apez . ae 
own ( AAKEC . pot, f 3 \a ison naked}, SI a 3 Jay an INDIA RUBBER generally steady Pl: ntati 
(cases), September-October, {29. Cocoanut oil, Ceylon, spot, 


£48. Cochin, spot, £56. 


refined pale, spot (pipes), £23 10s; sweet 


Cotton: crude, spot (pipes), £24 10s ; 
(barrels), 
Lard oil, English (best), £56 1os. Soya bean oil, Oriental (cases), 


spot, sold, 2s 33d; November, value, 2s 33d: | 

Smoked sheet, spot, sellers, 2s 54d. Fine hard 

to December, sellers, 2s 63d; and ball, s; 
FRUIT —Sultanas dearer. 


£29 10s. 


tt — 
[October 31. 1914, | 


ate ustralian : muttc "s : Sar 70 2s, |; : ce , 

prcayy : a mas ; ~2 a fine, * 4 fa = = 68 ae 2,540 pockets white Mauritius, partly ; 

358 rc ; jark t c ull, 27S ne 30S ; Hard, 33s. peel: sweet, Foreign kinds quiet, but generally stead) \ 

30s; fine, 34s; fair to good, 29s to 30s; dark to dull, 27s, anid. ate Ga ; 

28s 6d. Market letter unchanged. Town tallow, 29s; melted COFFEE.— Brazilian receipts since July rst 

etn os ,e 7oO1 s r > ~ b . oe — : _—— d J 45k 

stuff, 19s per cwt. | ough fat, 34d per 8 lbs. bags, as compared with 7,292,000 bags at sam: 
OILS.—Linseed quiet. Spot, pipes, landed, {20 15s; barrels, 


is 


S 2ad° Onn 
J 10 Der 


a 





; 5 Common to fire, 3 <6 
na >e etrolenn 4 irs aA, ater white. 8 . . a 3 i 3 Ss; ¢ e 
rt, £25. : 2 ‘ pe soma American, 7}d; water white, 83d; up to 60s. Valencia firmer. Half-boxes, 27s 
ceo Se METALS.—Officially best selected : 
. : / —_ é >s pected copper was f at izgy 
TOURPENTINE steady. American spirit, on spot, 328; / : : rt 4 103 to 
y -_* rr : , 55. Private market for tin ruled steady. Standa ash Quoted 
November-December, 32s 3d; January-April, 33s per cwt. Jane Copper exhibited a nae aaa. aaa " quote 
Jeliveries ek ending Oc pr 24th: Americ: la, | * 3° ; hae oe Stancar 
ee a oie ee : esr <a ee a cash sold, £50 ros. Lead without particular alteration. F iolish 
aii? ae i tes : : ee tig : , ee 8 108; soft foreign, £17 15s ‘17 5s, accord to 1 
119 barrels; landing, American, nil, against 9,988; French, nil, Seechonay : ono oe oe o _ £17 ‘Ouick a a 2 pos 
against nil; afloat, 250 American, against nil; stock, 28,052 | ~ — - G.O.B., £24 to £24 tos. Quicksilver about {10 
barrels American, against 41,706 barrels; French, 1,621 barrels, LONDON CATTLE MARKET.—Ocro»: ' 
again:t 3,826 barrels British Animals, Per 8 Ibs sinking the offal 
OIL CAKES. — Linseed: London made, £8 tos to £8 15s, ex : ee 84 
mill; American, £8 10s; Canadian, {8 7s 6d, ex docks. Cotton, ee a oie een ae oe ae ;oo Seen oes oe eeeeame 70 
English, £5 15s to {517s 64; Bombay, £4 13s 9d to £4 15s. | Prime ditto ...... isieennenhtii 5 6| Middling ditto.................. 
Cocoanut, oblong, {6 15s; round, £6 15s. Inferior sheep .....+..++4+. onside SUT Oe GOD ve sovcssccccccustaien 
ROSIN.—Common strained, on spot, 8s 3d. Middling ditto. ....cccccccccces - 6 Oj Calves, First............. punted 
LINSEED firm, but quiet. Calcutta, spot, 45s 6d; October- LONDON POTATO MARKET.—Ocrtover 29. 
November, 453 6d; November-December, 46s 6d; December- — a PerT 
are . - -~ . . her.N 7a — — T . 8 C¢ Zs 
January, 40S 6d. Bombay, October-November, 46s ; November- EAMOOINS 200 20ccccesee dacvcnn Bee WPI, 6 xds ccccnesdcnncdazas 35 
December, 46s. British Queens....... Scesece WD DIES eee véscvccaccemnic 2150 
ROYAL EXCHANGE ASSURANCE, THE CONSUMERS’ POWER COMPANY 
opal icheage; Eaolion, Bi. YOKOHAMA SPECIE BANK, = "52. sortaacn rive: pen. cese 
ie 5 TWENTY YEAR GOLD BONDS. 
Owing to the considerable increase in the business LIMITED. 


of the Corporation, the Directors have acquired the 
freehold of No. 11 CORNHILL, E.C., and propose 
to concentrate the whole of the Fire business at 
that address on and after 2nd November next. 





Iusurance. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS LONDON, 


‘“tGnts°| 85,000,000. 
Claims Paid, £100,000,000. 


EXCEED 








For particulars of a Life Policy 
giving the followmég guaran- 
teed benefits after 20 years: 


1) No further premiums payable, 
2) Reversionary bonuses equal to 
at least £35 per £100 assured, 
(3) Surrender value exceeding 
total sum paid in premiums, 
Write for leaflet “M.A.” 


The STANDARD LIFE 


Assurance Co. Estd. 1825. 


Head Office: EDINBURGH: 3, George St. 
London: 83, King William St., E.C., and 
§, Pall Mall East,S.W. Dublin: 59, Dawson St. 





REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 
Premicm IncomE (1913) EXxceEps £3,380,000. 
Fonps (1913) EXxcEED £10,000,000. 


Allied with the National Amalgamated Approved 
Society for State Insurance, 








HE LONDON & MANCHESTER | 
INDUSTRIAL ASSURANCE Co., Ltd., 50 | 
pe ma 8q., London, E.C.—Premium income, year | 
ending Mar. 24th, 1913, £682,444. Funds at Mar. 24th, 
1913, £1,024,473. Claims paid exceed £3,000,000. | 
Annual Reports and Prospectuses can be obtained | 
on application, | 





sss Sean 


Head Office: Yokohama. The COUPONS due Nov 


London Office: 7 Bishopsgate, E.C. : 

at the Counting 

Capital Subscribed - Yn 48,000,000 
Capital Paid Up - Ye: 30,000,000 
Reserve Fund - - Yen 19,250,000 


The Sixty-Ninth Half-Yearly General Meeting of 
Shareholders was heid at the Head Office, Yoko- 
hama, on the 10th September, 1914, when the 
Directors submitted the following Statement of the ae 
Liabilities and Assets of the Bank, and of the The COUPONS due Nov 
Profit and Loss Account, for the Half-Year ended 


House 
Bonbright and Co., 16 ¢ 
House, E.C. 


50th June, 1914, which was duly approved. 2 ~ oe — 
tonbright and Co., George 
BALANCE SHEET, 30th June, 1914. House, E.C. 
LIABILITIES. = 

Capital (paid up) .. cs , 30,000,000.00 

Reserve Fund ; ite 18,900,000.00 

Reserve for Doubtful Debts 1,422,445.84 

Notes for Circulation 7,587,468.86 FOUR AND A-HALF 


Deposits (Current, Fixed, &e.) . . 187,232,374.74 
Bills Payable, Bills Re-discounted, 
Acceptances and other Sums due by 


the Bank .. .- 145,931,296.83 


ING AND 





above Bonds will be PAiD 


ot 


r€ 


above Bonds will be PAID on 


f 
o! 


PER “y 
EXTENSION MORTGAGE GOL 
BONDS. 


mber Ist next on the 


and after that dat 
Messrs William I 
Mansior 


rge street, 


ARIZONA POWER COMPANY 
FIRST MORTGAGE SIX PER CENT. TWENTY 
FIVE YEAR GOLD BONDs. 


ber Ist next on the 

nd after that dat 
Messrs Will F 
t, Mansi 








COLORADO AND SOUTHERN Rall. 
WAY COMPANY 


CENT. REFUND 


The Swiss Bankverein give notice that they ¥™ 








Dividends Unclaimed os 8,843.77 be prepared on and after the 2nd November = 
Amount brought forward from last to PAY attheir offices at the fixed rate eh ~ 
Account oreo cha eT ae 1,267,488.68 | of 494d per dollar, the HALF-YEARLY COUPONS 
Net Profit for the Past Half-year 2,197,917.56 | due ist prox. on the above bonds. Coupons mus 
Serenata be left three clear days for examination. 
Yen 394,547,836.28 43 Lothbury, lic Regent stree’, 
London, E.C. Waterse > AW 
ASSETS. ¥: ye October 24, 1914. aa 
Cash Account: 
In Hand .. 50,889,264.78 
At Bankers 12'835,608.74 THE PROGRESS OF THE NATION 
——-~—-——— 43,724,873.52 | . : Baal 1d Economic Relations trom 
Investments in Public Securities 21,647,223.75 | 1m its various Social and Econom 


Bills discounted, Loans,Advances, &c. 128,097,716.36 


the beginning of the Nineteenth Century. 


PORTER. 


Bills receivable and other Sums due Sy G. f. 
to the Bank : re .. 195,445,369.60 ee 
Bullion and Foreign Money 1,683,910,22 


Bank’s Premises, Properties, Furni- 
ture, &c. .. we os ° 


3,948,742.83 | 
Yen 394,547,836.28 
PROFIT AND LOSS ACCOUNT. 


To Interests, Taxes, Current Ex- Y. 
penses, Rebate on Bills Current, 
Bad and Doubtful Debts, Bonus for | 
Officers and Clerks, &c. 19,547,241.25 | 
To Reserve Fund oF 350,000.00 | 
To Dividend (12% per annum)— 
{ ss per Old Share for 240,000 ) 
Shares oe ee ee ° 
yen 1.50 per New Share for 240,000 1,800,000.00 | 
\ Shares.. sa ia - “en 
To Balance carried forward to next 
Account : Pe 





1,315,406.24 | English Members of the 


+ 





Yen 23.012,647.49 
es 


By Balance brought Business; 
December, 1913 .. 


forward 3lst 7 | 
By Amount of Gross Profits for the 


1,267,488.68 


Half-year ending 30th June, 1914 21,745,158.81 
aie lien anaeriae ents 
Yen 23,012,617.49 | A€iit la phie Address : 


METHUEN & Co., Ltd., 36 Essex st., London, W.¢. 
i 


Demy 8vo, xvi. +735 pp., 218 net. 


A Completely New Edition Revise d and brought 
uptodate  — +08 
By F. W. HIRST (Editor of “ The Economist"). 


Banks, $t.—Continue | 
RUSSIAN & ENGLISH BANK 


; RAD. 
28. NEVSKY, PE! ROGRA 1 
Capital authorised and fully paid up, £1,060 
Reserve Fund, S12 “ he os 
j rT. Rt. Hon 
Lord Balfour of Burleigh, K.T., Rt. F 
“Chamberlain, M.P., Sir Ian H. Amory, eens | 


n of 


k transacts every deseriptio a 
The Ban collects Cheques, Bills, Docume 
Bills in all parts of the Russian Empire. © a sale 
the agency of Banks, and the — 
Russian Stocks anc Sheree’ EC. 


irchase 


i hes. 
Lloyds Bank Limited and Brance 


Britorusse, 


| ee Boulton Bros. & Co., 2 


je. Aused 


=3| 










